
or 

SDMS DocID 2101661 

LIBERTY PROPERTY TRUST 

FORM 8-K 
(Current report filing) 

IRECEWED 

FEB 2 5 2008 

/ ^ ™ ^ EPA, REGION in 
OFFICEOFREGIONAL ADMINISmATOR 

Filed 01/11/08 for the Period Ending 01/11/08 

Address 

Telephone 
CIK 

Symbol 
SIC Code 

Industry 
Sector 

Fiscal Year 

500 CHESTERFIELD PARKWAY 
MALVERN, PA 19355 
6106481700 
0000921112 
LRY 
6798 - Real Estate Investment Trusts 
Real Estate Operations 
Technology 
12/31 

http://mvw.edgar-online.corr! 
© Copyright 2008, EDGAR Online, Inc. All Rights Reserved. 

Distribution and use of this document restricted under EDGAR Online, Inc. Terms of Use. 

http://mvw.edgar-online.corr


Tablf ofClonltnls 

UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

FORM 8-K 

CURRENT REPORT 
Pursuant to Section 13 or ]S(d) of Tlie Securities Excliange Act of 1934 

Date of Report (Date of earliest event reported): January 11,2008 

LIBERTY PROPERTY TRUST 
LIBERTY PROPERTY LIMITED PARTNERSHIP 

Maryland 
Pennsylvania 

[Exact name tirregistrani specified in its chanei) 

1-13130 
1-13132 

23-7768996 
23-2766549 

(Suie or other Jurisdiction oT incorporation) (Commission File Number) (l.R.S. Employer Jdentification No.) 

500 Chesterfield Parkway 
Malvem, PA 19355 

(Address of principal executive olTices) (Zip Code) 

Registrants' telephone, including area code: (610)648-1700 

(Fonner name or Tcmicr aildtess. iTchanged since last icpoii) 

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions (see General Instruction A.2. 
below): 

D Written communications pursuant to Rule 425 under the Section Act (17 CFR 230.425). 
n Solicititig material pursuant to Rule 14a-12 under the' Exchange Act (17 CFR 240.14a-12). 
• Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act 

(17CFR240-14d-2(b)). 
• Pre-commencement communications pursuant to Rule 13e-4© under the Exchange Act 

(17 CFR 240-13e-4©). 
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Item 8.01. Oltier Events 
Liberty Property Trust ("Liberty") is re-issuing in an updated format its historical financial statements in connection with Statement of Financial Accounting Standards No. 144, 

"Accounting for the Impairment or Disposal of Long-Lived Assets," ("FAS 144"). During the nine months ended September 30, 2007, Liberty sold properties and in compliance with 
FAS 144 has reported revenue, expenses and net gains from the sale of these properties as discontinued operations for each period presented (including the comparable periods of the 
prior year). Under SEC requirements, the same reclassification as discontinued operations required by FAS 144 following the sale of a property is required for previously issued annual 
financial statements for each of the three years shown in Liberty's last annual report on Form 10-K, if those financials are incorporated by reference in subsequent filings with the SEC 
made under the Securities Act of 1933, as amended, even though those financial statements relate to periods prior to the date of the sale. This reclassification has no effect on Liberty's 
reported net income available to common shareholders or funds from operations. 

This Current Report on Form 8-K updates Items 6, 7, 8 and 15 of the Company's Annual Report on Form 10-K for the year ended December 31, 2006 (the "Form 10-K"), to reflect 
the primary assets and liabilities and the results of operations of the Company's real properties which have been sold prior to September 30, 2007 or are held for sale at September 30, 
2007, as discontinued operations. The updated financial information is attached to this Current Report on Form 8-K as Exhibit 99.1. All other items of the Company's Form 10-K 
remain unchanged. No attempt has been made to update matters in the Form 10-K except to the extent expressly provided above. 

Item 9.01. Financial Statements and Exiiibits. 
{d} Exhibits 

Exhibit No. Description 

23.1 Consent of Independent Registered Public Accounting Firm 
23.2 Consent of Independent Registered Public Accounting Firm 
99.1 Updated financial information for the years ended December 31, 2006, 2005, 2004 

Index to Exhibit 99.1 
Selected Financial Data 
Management's Discussion and Analysis of Financial Condition and 

Results of Operations 
Financial Statements and Supplementary Data 
Financial Statement Schedule - Schedule III - Summary of Real 

Estate Owned 
Statement re: Computation of Ratios 

Page Number 
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12 

36 
83 
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SIGNATURES 
Pursuant to the requirements of the Securities Exchange Act of 1934, each Registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly 

authorized. 

LIBERTY PROPERTY TRUST 

By: /s/Georee J. Alburger. Jr. 
George J. Alburger, Jr. 
Chief Financial Officer 

LIBERTY PROPERTY LIMITED PARTNERSHIP 

By: Liberty Property Trust, its sole 
General Partner 

By: /s/George J. Alburger. Jr. 
George J. Alburger, Jr. 
Chief Financial Officer 

Dated: January 11,2008 
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Exhibit 23.1 

Consent orindependent Registered Public Accounting Firm 

We consent to the incorporation by reference in the following RegisttBlion Statements: 

1) Registration Suitement (Form S-3 No. 333-120692), 

2) Registration Statement (Fomi S-3 No. 33-94782). 

3) Registration StalemenI (Fomi S-3 No. 333-2221 1), 

4) Registration Statement (Form S-3 No. 333-43267), 

5) Registration Statement (Form S-3 No. 333-39282), 

6) Registration Statement (Form S-3 No. 333-65592), 

7) Registration Statement (Form S-3 No. 333-125571) of Liberty Property Trust and Liberty 
Propeny Limited Partnership, 

8) Registration Statement (Fonn S-3 No. 333-14139), 

9) Registration Statement (Forni S-8 No. 333-32244), 

10) Registration Statement (Form S-3 No. 333-53297), 

11) Registration Statement (Form S-3 No. 333-63115), 

12) Registration Slalement (Form S-3 No. 333-37218), 

13) Regisn-ation Statement (Fomi S-3 No. 333-45032), 

14) Registration Statement (Fomi S-8 No. 333-62504),-

15) Registration Statement (Fomi S-'8 No. 333-62506), 

16) Registration Statement (Form S-3 No. 333-63494), 

17) Registration Statement (Form S-3 No. 333-63978), 

18) Registration Statement (Form S-3 No. 333-91702), 

19) Registration Statement (Form S-3 No. 333-107482), 

20) Registration Statement (Form S-3 No. 333-108040), 

21) Registration Statement (Forni S-3 No. 333-114609), 

22) Registration Statement (Fomi S-3 No. 333-118994), 

23) Registration Statement (Form S-3 No. 333-130948), 

24) Registration Suitemcnl (Form S-3No.333-125572), 

25) Registration Statement (Form S-3 No. 333-122365), and 



26) Registration Statement (Form S-8 No. 333-118995) pertaining to the Liberty Property Trust Amended and Restated Share Incentive Plan; 

of our reports dated February 23, 2007 (except for Notes 2, 3, 5, 13, and 14, as to which the date is January 11, 2008), with respect to the consolidated financial statements and schedule of Liberty Property Trust, 
included in this Current Report on Form 8-K. 

/s/Ernst & Young LLP 

Philadelphia, Pennsylvania 
January I i, 2008 



Exhibit 23.2 

Consent of Independent Registered Public Accounting Firm 

We consent to the incorporation by reference in the following Registration Statements: 

1) Registration Statement (Forni S-3 No. 333-120692), 

2) Registration Suitement (Fomi S-3 No. 33-947S2), 

3) Registration Statement (Form S-3 No. 333-22211), 

4) Registration Suitement (Foim S-3 No. 333^3267), 

5) Registration Statement (Form S-3 No. 333-39282), 

6) Registration Statement (Form S-3 No. 333-65592), and 

7) Registration Suiement (Form S-3 No. 333-12SS7I); 

of our report dated February 23, 2007 (except for Notes 2, 3, 5, 1 1. and 12, as to which the date is January 11, 2008), with respect to the consolidated financial suiements and schedule of Liberty Property Limited 
Partnership, included in this Curtent Report on Fomi 8-K. 

Ill Emst & Young LLP 

Philadelphia, Pennsylvania 
January 11,2008 



ITEM 6. SELECTED FINANCIAL DATA 

The following table sets forth Selected Financial Data for Liberty Property Trust and Liberty Property Limited Partnership as of and for the years ended December 31, 2006, 2005, 2004, 2003 and 2002. The information 
Set forth below should be read in conjunction with "Management's Discussion and Analysis of Financial Condition and Results of Operations" and the financial statements and notes thereto appearing elsewhere in this 
report. Certain amounts from prior years have been reclassified to conform to current-year presentation. 

OperaUng Data 
Ln >hominds, eicepi pf r ihare dita 
Total operating re\'cnue 
Iticomc fram coniinuing operations 
Iticome available lu common shareholders 

Income from continuing opciBiions 
Income fiom discontinued operations 

income per common share - basic 
Ctiiutcd: 

• Income from continuing operations 
Income from discontinued operations 

Income per common share - diluted 

Dislribiilions paid per common share 
Distributions paid per pceferTed shsrc . 
Wci^ied average number oT shares outstanding -basic (I) 
Wei^led average number ofsharcs outstanding -diluted (2) 

Balance Shrrt Data 
In Ihousandi 
Net real estate 
Total assets 
TOIBI indebtedness 
Shareholders" ctjuiry 

Other Dala 
Dollan In thousandi 
Cash provided by operating aclivilies 
Cash used in investing activities 
Cash (used in) provided by financing activities 
Funds from operaiiims available lo common shareholder (3) 
Total Icaseable square footage ofpropcrties at end of 

period (in thousands) (4) 
Number ofpropcrties at end of period (4) 
t^eicentage leased at end of period (4) 

YEAR E.VDED DECEMBER 31, 

:oo6 
S 621,744 
S I44,38'7 
S 266.574 • 

S 1.61 
S 1.37 
S 2.98 

i 1.60 
S 1.35 
S 2.95 

S 2.465 

• S9.3IJ 
90.492 

2006 
$4,349,246 

4,910.911 
2,387.938 
1.871.604 

2006 

S 344.901 
(355.270) 

(3271 
294.801 

65.332 
720 

94% 

200! 

591.703 . 
195,558 
249,351 : 

. 2.25 ,• 
0 62 
2.87 

2.21 
0.61 
2.82 ' . . - . 

2.445 

86,986 
88.376 

200S 

S3.964.195 . 
4.500,322 
2.249,178 
1.709.182 

S 

loan 
360.749 

(286,6331 
(39.470) 
293.973 

64.371 
718 

92% . 

2004 

543.516 
127,188 
161.443 - . • ' . , 

1.50 
0.41 
1.91 

.1.48 
0.40 

2.425 

84,53"4 
86,024 

DKCl.MBERSI, 

2004 

S3.667,792 
4,163.997 
2,133,171 
1,596,259 

YEAR E.VDED DECEMBER 3 1 , 

$ 
2004 

293,336 
(373,975) 

89,618 
291,144 

61.655 
723 

92% _ 

2003 

508,381 ;,.;,• 
120.730 
1 6 3 , 6 1 0 _ ; ' ; 

• -153 
0.55 

. 2.08^ 

1.51 
0.54 
2.05 

2.405 

78,575 
79,868 

2003 
$3,410,272 • 

3.833,528 
1.885,866 
(.544.897 

$ 
2003 

263.811 
(195.133) 
(58,111) 
280.921 

57,149 
702 

92%' . • 

• ' - • • $ 

1 S 

2002 

477.211 
119,117 
150,237 

1.43 
0 5 7 
2.00 

1.41 
0.56 

. 1 . 9 7 1 • 

2.37 
1.82. 

73.041 
76,272 

2002 
S3.238.384 

3.625.099 
1.866,187 
1.354.431 

• $ 

2002 

288.243 
(165.604) 
(131,818) 
260,750 

54,166 
680 

9 1 % 

(1) Basic weighted average number ofshares includes only vested Common Shares outstanding during the year. 
(2) Diluted weighted average number of shares outstanding includes the vested and unvested Common Shares outstanding durmg the year as well as the dilutive effect of outstanding options. 
(31 The National Association of Real Estate Investment Trusts ("N A REIT") has issued a standard defmiiion fur Funds from opcraliurs (as defined below). The Securities and Exchange Commission has agreed lo the disclosure of this non-GAAP financial measure on a 

per share basis in its Release No. 34-47226, Condilioris for Use of Non-GAAP Financial Measures. The Company believes that the calculation of Funds from operations is helpful to investors and management as it is a measure of the Company's operating 
performance that excludes depreciation and amortization and gains and losses from property dispositions. Asa result, year over year comparison of Funds from operations reflects the impact on operations from trends in occupancy rates, rental rates, operating costs, 
development activities, general and administrativc expenses, and interest costs, providing perspective not immediately apparent from net income. In addition, management believes that Funds from operations provides useful information to the investment community 
about the Company's financial performance when compared to other REITs since Funds from operations is generally recognized as the standard for reporting the operating performance nfa RBIT. Funds from operatioru available to ciMnmon shareholders is defined 
by NAREIT as net income (computed in accordance with generally accepted accounting principles ("GAAP")), excluding gains (or losses) from sales of property, plus depreciation and amortization, and aRcr adjustments for unconsolidated partnerships and Joint 
ventures. Funds from operations available to common shareholders dites not represent net income or cash flows from operations as defined by GAAP and does not necessarily indicate that cash (lows will be sufficient to liind cash needs. It should not be considered 
as an alternative lo nci income as an indicator of the Company's operating perfomiancc or to cash (lows as a mcasufe of liquidity. Funds fn̂ m operations available to common shareholders also does not represent cash (lows generated from operating, investing or 
financing activities as defined by GAAP, A reconciliation of Funds from operations lo net income may be found on page 32. 

(4) Leasing statistics include 48 properties equaling 6.2 million square feet owned by joint ventures in which the Company has an ownership interest. Thejoini venture properties are 94.8% leased at December 31, 2006. 

http://S3.964.195
http://S3.238.384


ITEM 7. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND 
RESULTS OF OPERATIONS 

Overview 

Liberty Property Trust (the "Tnisi") is a self-administered and self-managed Maryland real estate investment trust (a "REIT"). Substantially all of the Trust's assets arc owned directly or indirectly, and substantially all of 
the Trust's operations are conducted directly or indirectly, by its subsidiary. Liberty Property Limited Partnership, a Pennsylvania limited partnership (the "Operating Parmership" and, collectively with the Trust and their 
consolidated subsidiaries, the "Company"). 

As of December 31, 2006, the Company had an ownership Interest in and operated 422 industrial and 298 office properties located primarily in the Mid-Atlaniic, Southeastern and Midwestern United States and the United 
Kingdom (the "Properties in Operation") totaling 65.3 million stquare feet. The Company recently announced its intention to enter the Phoenix, Arizona market and exit the Michigan market. In addition, as of 
December 31, 2006, the Company had an ownership interest in 38 properties under development (the "Properties under Development" and, together with the Properties in Operation, the "Properties") and had an 
ownership interest in 1,607 acres of land, substantially all of which is zoned for commercial use. Included within the Properties and land above are 38 industrial and 10 office properties comprising 6.2 million square feet, 
five development properties comprising 1.1 million square feet and 283 acres of developable land owned by unconsolidated joint ventures in which the Company has an interest. 

The Company focuses on creating value for shareholders and increasing profitability and cash flow. With respect to its Properties in Operation, the Company endeavors to maintain high occupancy levels while increasing 
rental rates. The Company pursues development opportunities that it believes will create value and yield acceptable returns. The Company also acquires properties that It believes will create long-term value, and disposes 
ofpropcrties that no longer fit within the Company's strategic objectives or in situations where it can optimize cash proceeds. The Company's operating results depend primarily upon income from rental operations and 
are substantially influenced by rental demand for the Properties In Operation. 

Rental demand for the Properties in Operation generally improved during the year ended December 31, 2006. Ahhough in some markets the Company continues to experience market conditions characterized by an 
oversupply of leaseable space and soft demand, the Company believes that the majority of its markets are recovering from a generally slow real estate economy. Rental rates in many of the Company's markets have 
stabilized or improved. The Company successfully leased 14.9 million square feet during the year ended December 31, 2006 and attained occupancy of 94.2% as of that date. The Company believes that straight line rents 
on renewal and replacement leases for 2007 will on average be 1% to 3% greater than rents on expiring leases, notwithstanding selected decreases. Furthermore, the Company believes that average occupancy for its 
Properties in Operation will improve by 1% to 2% for 2007 compared to 2006. 

Conditions in 2006 for the acquisition ofpropcrties continued to be very competitive. During the year ended December 31, 2006, the Company acquired 23 properties representing 2.5 million square feet for a Total 
Investment, as defined below, of S3D6.5 million. These acquisitions generally served to increase the Company's presence or balance the product mi,x in markets the Company believes to have significant potential. For 
2007, the Company believes that property acquisitions will be in the $450 to S550 million range and that, similar to 2006, certain of the acquired properties will be either vacant or underleased. The Company executes 
acquisitions of such properties when it believes that they are attractively priced and will positively contribute to earnings upon lease up and suibilization. As previously noted, the Company has recently announced its 
intention to enter the Phoenix, Arizona market. It is anticipated that a substantial portion of the overall planned acquisition activity will be used to facilitate the Company's entry into this market. "Total Investment" for a 
property is defined as the property's purchase price plus closing costs and management's estimate, as determined at the time of acquisition, of the cost of necessary building improvements in the case of acquisitions, or 
land costs and land and building improvement costs in the case of development projects, and, where appropriate, other development costs and carrying costs. 

As the Company expected, dispositions ofpropcrties in 2006 were significant. This disposition activity allowed the Company to (1) reduce its holdings in certain markets and product types within a market; (2) lower the 
average age of the portfolio; and (3) lake advantage of favorable market conditions to optimize the cash proceeds from the sale of certain assets. During 2006, the Company realized proceeds of $398.2 million from the 
sale of 40 operating properties representing 4.0 million square feet and five acres of land. Additionally, during 2006, the Company sold six operating properties and 104 acres of land to a joint venture in which the 
Company retained a 25% interest for $125.0 million. The real estate investment market continues to be very strong. Given this situation, the Company 



anticipates that disposition activity will be in the $350 million to $450 million range for 2007. A substantial portion of the planned disposition activity will be related to the Company's planned exit from the Michigan 
myrket. [ 

i 
In 2006, the Company also continued to pursue development opportunities. During the year ended December 31, 2006, the Company brought into service 21 development properties representing 2.3 million square feet and 
a Total Investment of $211.8 million and initiated $310.1 million In real estate development. As of December 31, 2006, the projected Total Investment of the wholly owned Properties under Development (excluding the 
Ct)mcast Center) was S456.3 million. The projected Total Investment for the 1.25 million square ftjot Comcast Center is S495 million. Although in April 2006 the Company entered into a joint venture, whereby the 
Company sold an 80% interest In the equity of the.Comcasi Center, the terms of the joint venture obligate the Company to complete the development ol' the building and consequently this development is treated as a 
wholly owned Property under Development. In 2007, the Company will continue to pursue development opportunities and the Company believes that it will bring into service from its development pipeline approximately 
$325 to S350 million ofTota) Investment in operating real estate. 

The Company periodically enters into joint venture relationships in connection with the execution of its real estate operating strategy. During the year ended December 31, 2006, the Company entered into two joint 
ventures. See Note 4 to the Company's financial statements. The Company believes that joint ventures in which the Company holds an ownership interest will acquire properties In the $75 to $100 million range in 2007. 
In addition, during the year ended December 31, 2006, unconsolidated joint ventures Initiated $85.1 million in real estate development. 

Forward-Look ing Statements 

When used throughout this report, the words "believes," "anticipates," "hopes" and "expects" and similar expressions are intended to identify forward-looking statements. Such statements indicate that assumptions have 
been used that are subject to a number of risks and iincertainties which could cause actual financial results or management plans and objectives to differ materially from those projected or expressed herein, including; the 
eflfect of national and regional economic conditions;'rental demand; the Company's ability to identify and secure additional properties and sites that meet its criteria for acquisition or development; the availability and cost 
of capital; the effect of prevailing market Interest rales; and other risks described from time to time in the Company's filings with the SEC. Given these uncertainties, readers are cautioned not to place undue reliance on 
such statements. 

CHt ica l Account ing Policies and Estimates 

The Company's discussion and analysis of its financial condition and results of operations are based upon the Company's consolidated financial statements, which have been prepared in accordance with U.S. generally 
accepted accounting principles. The preparation of these financial statements requires the Company to make estimates, judgments and assumptions that affect the reported amounts of assets, liabilities, revenues and 
expenses. The Company bases these estimates, judgments and assumptions on historical experience and on other factors that are believed to be reasonable under the circumstances. Actual results may differ from these 
estimates under different assumptions or conditions.i 

The Company believes the following critical policies affect its more significant estimates and assumptions used in the preparation of its consolidated financial statements. 

Capital ized Costs 
Expenditures directly related to the acquisition, or improvement of real estate, including interest and other costs capitalized on development projects and land being readied for development, arc included In net real estate 
and arc stated at cost. The Company considers a development property substantially complete upon the completion of tenant build-out, but no later than one year after the completion of major construction activity. The 
capitalized costs include pre-construction costs essential to the development of the property, construction costs, interest costs, real estate taxes, development related salaries and other costs incurred during the period of 
development. Capitalized development related salaries and benefits historically represent approximately 1% to 2% of the cost of developed properties. The determination to capitalize rather than expense costs requires the 
Company to evaluate the status of the development activity. Capitalized interest for the years ended December 31, 2006, 2005, and 2004 was $30.8 million, $17.7 million and SI 3.2 million, respectively. 



Revenue Recognition 
Rental revenue Is recognized on a straight line basis over the terms of the respective leases. Deferred rent receivable represents the amount by which straight line rental revenue exceeds rents currently billed in accordance 
with the lease agreements. Above-market and below-market lease values for acquired properties are recorded based on the present value (using a discount rate which reflects the risks associated with the leases acquired) of 
the difference between (i) the contractual amounts to be paid pursuant to each in-place (ease and (ii) management's estimate of fair market (ease rates for each corresponding in-place (ease. The capitalized above or below-
markct lease values are amortized as a component of rental revenue over the remaining term of the respective leases. 

Allowance for Doubtful Accounts 
The Company monitors the liquidity and creditworthiness of its tenants on an on-going basis. Based on these reviews, provisions arc established, and an allowance for doubtful accounts for estimated losses resulting from 
the Inability of Its tenants to make required rental payments is maintained. As of December 31, 2006 and 2005, the Company's allowance for doubtful accounts totaled $5.1 million and S6.7 million, respectively. The 
Company's bad debt expense for the years ended December 31, 2006, 2005 and 2004 was $1.0 million, $2.6 million and $2.4 million, respectively. During the year ended December 31, 2006, the Company realized 
$2.0 million from the settlement of a tenant bankruptcy. 

Impairment of Real Estate 
The Company evaluates its real estate investments and investments In unconsolidated joint ventures upon occurrence of significant adverse changes in operations to assess whether any impairment Indicators are present 
that affect the recovery of the recorded value. If any real estate investment is considered impaired, the carrying value of the property is written down to its estimated fair value. During the years ended December 31, 2006 
and 2005, the Company recognized impairment losses of $4.2 million and $5.3 million, respectively. The 2006 impairment loss of $4.2 million was primarily related to a 352,000 square foot portfolio of operating 
properties in Michigan. These properties were sold In January 2007. The 2005 impairment loss was primarily related to a 615,000 square foot portfolio of operating properties in Michigan. A portion of these properties 
equaling 477,000 square feet were sold prior to December 31, 2006. The determination of whether impairment exists requires the Company to make estimates, judgments and assumptions about the future utility of the 
assets. The Company has evaluated each of its Properties and land held for development and investments in unconsolidated joint ventures and has determined that there are no additional valuation adjustments that need to 
be made at December 31, 2006. 

Intangibles 
In accordance with the Financial Accounting Standards Board ("FASB") Statement of Financial Standards ("SFAS") No. 141, " Business Combinations ," the Company allocates the purchase price of real estate acquired 
to land, building and improvements and Intangibles based on the relative fair value of each component. The value ascribed to in-place leases is based on the rental rates for the existing leases compared to the Company's 
estimate of the fair market lease rates for leases of similar terms and present valuing the difference based on an interest rate which reflects the risks associated with the leases acquired. Origination values are also assigned 
to in-place teases, and, where appropriate, value is assigned to customer relationships. Origination cost estimates include the costs to execute teases with terms similar to the remaining lease terms of the in-placc leases, 
including leasing commissions, legal and other related expenses. Additionally, the Company estimates carrying costs during the expected lease-up periods including real estate taxes, other operating expenses and lost 
rentals at contractual rates. The Company depreciates the amounts allocated to building and improvements over 40 years. The amounts allocated to the Intangible relating to In-place leases, which are included in deferred 
financing and leasing costs or in other liabilities in the accompanying balance sheets, are amortized over the remaining term of the related leases. In the event that a tenant terminates its lease, the unamortized portion of 
the inutngible Is written off. 

Results of Operations 

The following discussion is based on the consolidated financial statements of the Company. It compares the results of operations of the Company for the year ended December 31, 2006 with the results of operations of the 
Company for the year ended December 31, 2005, and the results of operations of the Company for the year ended December 31, 2005 with the results of operations of the Company for the year ended December 31, 20(M. 
As a result of the varying level of development, acquisition and disposition activities by the Company in 2006, 2005 and 2004, the overall operating results of the Company during such periods are not directly comparable. 
However, certain data, including the Same Store results, do tend themselves to direct comparison. 

This information should be read in conjunction with the accompanying consolidated financial statements and notes included elsewhere in this report. 



Comparison of Year Ended December 3 1 , 2006 to Year Ended December 3 1 , 2005 

Overview 
The Company's average gross investment in operating real estate owned for the year ended December 31, 2006 increased to $3,901.9 million from $3,593.8 million for the year ended December 31, 2005. This increase in 
operating real estate resulted In increases In rental revenue, operating expense reimbursement, rental property expenses, real estate taxes, and depreciation and amortization expense. 

Total operating revenue increased to $621.7 million for the year ended December 31, 2006 from $591.7 million for the year ended December 31, 2005. This $30.0 million increase was primarily due to the increase in 
investment In operating real estate and the lncrease:in operating revenue from the Same Store group ofpropcrties — see below. These increases were partially offset by a decrease in "Termination Fees," which totaled 
$6.2 million for the year ended December 31, 2006 as compared to $16.6 million for the year ended December 31. 2005. Termination Fees are fees that the Company has agreed to accept in consideration for permitting 
certain tenants to terminate their leases prior to the contractual expiration date. Termination Fees are included In rental revenue. 

Segments 
The Company evaluates the performance of the Properties in Operation by reportable segment (see Note 13 to the Company's financial statements for a reconciliation to net income). The following table Identifies changes 
in reportable segments (dollars in thousands): 

Property level operating Income; ^ 

Delaware Valley 
- SE Pennsylvania 

. -Other . . ;; . 
Midwest 

- Lehigh Valley - . . , , . " " • ' . :.:t- ' . ' ' " 
- Other 

Mid-Adaniic .. ,'. '.',.•• . . ' . . . . !. 
Florida 
Uniled Kingdom .̂  ...^.jf^":.''/. \\ -, •' ., '..I'^^i^^': 
Total properly level operating income (6) 

(1) The decrease for the yev ended December 31, 2006 versus the year ended December 31, 2005 is due lo decreased termination fees accepted during 2006. This decrease was partially offset by increased occupancy and an increase in average gross investment ir 
operating real estate. I 

(2) The increase for the year ended December 31, 2006 vursus the year ended December 31, 2005 is primarily due lo an increase in average gross investment in operating real estate and increased termination fees accepted during 2006. 
(3) The increase for the year ended December 31, 2006 versus the year ended December 31, 2005 is primarily due loan increase in average gross investment in operating real estate, increased lermination fees accepted, and a S2.0 million seiilemeni of a tenant 

bankruptcy received during 2006. 
(4) The increase for the year ended December 31, 2006 versus the year ended December 3 I, 2005 is primarily due to increased occupancy and an increase in average gross investment in operating real estate during 2006. 
(5) The decrease for (he year ended December 31,2006 versus the year ended December 31, 2005 is priman'ly due to the sale of 15 operating properliestoa juinl vcnrure in December 2005. 
(6) Sec a reconciliation of property level operaling income to net income in the Same Store comparison below. 

VEAR ENDED DECRMRER 31. 
2006 

S 127,745 
26,012 .„ . 

66,433 ^ 
S0,8i4 

•. 83,728 . 
74,599 

910 
S 430,281 

vm 
S 130,161 

. 24,382 : 

57,558 
47,536 
72,437 
63,771 
16,651 , 

S 412,496 

PEBCE.VTACE 
INCREASE(DECREASE) 

(1.9V.)(I) 
6.7% (2). 

15.4% (3)-
7.0% (4) 

.-.,15.6% (4)1 
17.0% (4) 

- v . . > - , . - 1 9 4 . 5 % ) (5) 
4.3% 

Same Store 
Property level operating income, exclusive of Tertnination Fees, for the Same Store properties Increased to S401.8 million for the year ended December 31, 2006 from $391.1 million for the year ended December 31, 
2005, on a straight line basis (which recognizes rental revenue evenly over the life of the lease), and increased to $397.6 million for the year ended December 31, 2006 from S384.4 million for the year ended December 31, 
2005 on a cash basis. These increases of 2,8% and 3.4%, respectively, are primarily due to an increase In occupancy. 

Management generally considers the performance of the Same Store properties to be a useful financial performance measure because the results are directly comparable from period to period. Management further believes 
that the performance comparison should exclude Termination Fees since they are more event specific and are not representative of ordinary performance results. In addition. Same Store property level operating Income 
exclusive of Termination Fees is considered by tnanagement to be a more reliable Indicator of the portfolio's baseline performance. The Same Store properties consist of the 597 properties totaling approximately 
50.2 million square feet owned on January I, 2005. 



Set forth below is a schedule comparing the property level operating income, on a straight line basis and on a cash basis, for the Same Store properties for the years ended December 31, 2006 and 2005. Same Store 
property level income Is a non-GAAP measure and does not represent income before property dispositions, income taxes, minority Interest and equity in earnings (loss) of unconsolidated joint ventures because it does not 
reflect the consolidated operations of the Company. Investors should review Same Store results, along with Funds from operations (see "Liquidity and Capital Resources" section), GAAP net income and cash flow from 
operating activities, investing activities and financing activities when considering the Company's operating performance. Also, set forth below Is a reconciliation of Same Store property level operating Income to net 
income (in thousands). 

Y E A R E K D E D D E C E M B E R 31, 

Same Store: 
Renia] revenue 

Operalins expenses: 
ttcntiil property expense 
Real estate taxes ' . "_ 
Operating expense recovery 

Unrccovered operating expenses' *' 

Property level operating income 
Less straight line rent • , '• T̂ ..v.; 

Cai>h basis property level operating income 

Reconciliation of non-CAAP flnanclal meaiure: 
Protwrty level operating income - Same Store 
Property level operating income - properties purchased or developed subsequent to January I, 2005 
Property level operating income - discontinued operations 
Terininalioji fees 
General and administrative expense 
Depreciation and amortization expense -
Other income (expense) 
Gain on properly dispositions 
Income taxes 
Minority interest . . . ' -•. . •' 
Equity in earnings of unconsolidated Joint ventures 
Discontinued operations, net of minority interest 

Net income 

2006 

$ "409,066 

126,076 
63.940 

(182,795) 

; • ? ' • •"•7,22r-

401,845 
: » . 4,282 ,. 

S 397,563 

S 40lT8"45 
. 65,086 
(42,863) 

6,213 
(46,180) 

(135,372) 
(103,121) 

17.628 . 
(28K) 

(19.993) 
1.432 

122.187 

S 266.574 

200! 

$ 402.794 

124,831 
61,720 

(174,831) 

11,720 

391,074 
6,700 

S 384^374 

$ 391,074 
70,520 

(65,7431 
16,645 

(38,123) 
(126.808) 
(104.591) 

85.673 
(14,827) 
(20,802) 

2,540 
53,793 

S 249,351 

General and Administrative 
General and administrative expenses increased to $46.2 million for the year ended December 31, 2006 from $38.1 million for the year ended December 31, 2005, This increase was primarily due to increases in salaries 
and increases in personnel consistent with the increase in the size of the Company. The increase in general and administrative expenses was also due to the expensing of long term incentive compensation. 

Depreciation and Amortization 
Depreciation and amortization increased to $135.4 million for the year ended December 31, 2006 from $126.8 million for the year ended December 31, 2005. The increase was primarily due to the increase in gross 
investment in operating real estate during the respective periods and particularly the increased investment in tenant improvement costs, which arc amortized over a relatively shorter period than buildings. 

Interest Expense 
Interest expense increased to SI 12,2 million for the year ended December 31, 2006 from SI i 1.8 million for the year ended December 31, 2005. Interest expense allocated to discontinued operations for the years ended 
December 31, 2006 and 2005 was $12.1 million and $23.7 million, respectively. This decrease was due to the level of dispositions In 2006 versus 2005. Although there was an increase in average debt outstanding for 2006 
compared to 2005 there was a minimal change in total interest expense because of the increase in capitalized interest costs which is consistent with the increased Investment in Properties under Development, The average 
debt outstanding for the year ended December 31, 2006 was $2,263.9 million compared to $2,241.1 million for the year ended December 31, 2005. The weighted average interest rate for the years ended December 31, 
2006 and 2005 was unchanged at 6.6% for both years. 



Other 
Costs directly related to the development of Properties Under Development and (and being readied for development are capitalized. Capitalized development costs include interest, development-related salaries, property 
taxes. Insurance and other directly identifiable costs incurred during the period of development. Capitalized development-related salaries and benefits historically represent approximately 1% to 2% of the cost of 
developed properties. 

Gain on property dispositions and income taxes decreased to $17.6 million and S0.3 million, respectively, for the year ended December 31, 2006 from $85.7 million and $14.8 million, respectively, for the year ended 
December 31, 2005. In 2005, an $89.6 mtllion gain iind a resultant $14.5 million of tax liability was recognized on the sale of 15 United Kingdom Properties in Operation to the Kings Hill L/nit Trust joint venture. In 2006, 
a $17.6 million gain was recognized on the sale of certain Properties in Operation and land located in Chicago to the Liberty Illinois, LP joint venture. 

Income from discontinued operations increased to S122.2 million from $53.8 million for the year ended December 31, 2006 compared to the year ended December 31, 2005. The Increase Is due to the Increase in gains 
realized on sales which were $112.6 million for the year ended December 31, 2(X)6 compared to $36.5 million for the year ended December 31, 2005. 

As a result of the foregoing, the Company's net income increased to S266.6 million for the year ended December 31, 2006 from $249.4 million for the year ended December 31, 2005. 

Comparison of Year Ended December 31, 2005 (o Year Ended December 31, 2004 

Overview 
The Company's average gross Investment in operating real estate owned for the year ended December 31, 2005 increased to $3,593,8 miJIion from $3,238.9 million for the year ended December 31, 2004. This Increase In 
operating real estate resulted In increases in rental revenue, operating expense reimbursement, rental property expenses, real estate taxes, and depreciation and amortization expense. 

Total operating revenue Increased to $591.7 mlllioii for the year ended December 31, 2005 from $543.5 million for the year ended December 31, 2004. This $48.2 million Increase was primarily due to the increase in 
Investment in operating real estate. Contributing to this increase was an increase in Termination Fees, which totaled SI6.6 million for the year ended December 31, 2005 as compared to $10.9 million for the year ended 
December 31, 2004. Termination Fees are included in rental revenue. 

Segments 
The Company evaluates the performance of the Properties in Operation by reportable segment (see Note 13 to the Company's financial statements for a reconciliation to net income). The following table identifies changes 
in reportable segments (dollars in thousands): 

Property level operating income: 

Dclawaic Vajley ;• 
- SE Pennsylvania 
- Other •• • ' 

Midwest 
-Lehigh Valley 
- Other 

Mid-Atlantic '} ' . 
Florida 

United Kingdom . . . • I i i 

Total property level operating income (3) 

(1) The increase for ihc year ended December 3 I, 2005 versus the year ended December 31, 2004 is piimarily due lo an iticrcase in average gross investment in operaling real estate during 2005. 
(2) TTie incirasc for (he ycaretidcd December 3 I. 2005 versus the year ended December 31, 2004 is primarily due (o rticrcased occupancy and an increase in average gross investment in opemting real estate during 2005. 
(3) Sec a reconciliation ofproperiy level operaling income to net incotne in the Same Store comparison below. 

VF.AR ENDED DECEMBER 3 1 . 
2005 

i 130,161 
24,382 

57,558 
47.536 
72.437 
63.771 
16.651 

$412,496 

20O4 

S 124,567 
21,632 , 

49,644' 
43,301 
70.448 
58.443 
16,566 

$ 384^601 

PERCENTAGE 
INCREASE (DECREASE) 

4.5% 
12.7V. (1) 

15.9% (1) 
9.8% (2) 
2.8V. . 
9 . 1 % (1) 
0.5% 

7.3% 



Same Store 
Property level operating income, exclusive of Termination Fees, for the "Prior Year Same Store" (as defined below) properties decreased to S397.7miIlion for the year ended December 31, 2005 from $402.6 million for 
the year ended December 31, 2004, on a straight line basis and decreased to $391.7 million for the year ended December 31, 2005 from $392.6 million for the year ended December 31, 2004 on a cash basis. These 
decreases of 1.2% and 0,3%, respectively, were primarily due to a decrease in the occupancy of the office properties, which is the higher rent paying portion of the portfolio. 

Management generally considers the performance of the Prior Year Same Store properties to be a useful financial performance measure because the results are directly comparable from period to period. Management 
further believes that the performance comparison should exclude Termination Fees since ihey are more event specific and are not representative of ordinary performance results. In addition. Prior Year Same Store property 
level operating income exclusive of Termination Fees is considered by management to be a more reliable Indicator of the portfolio's baseline performance. The Prior Year Same Store properties consist of the 611 
properties totaling approximately 50.0 million square feet owned on January 1, 2004. 

Set forth below Is a schedule comparing the property level operating income, on a straight line basis and on a cash basis, for the Prior Year Same Store properties for the years ended December 31, 2005 and 2004. Prior 
Year Same Store property level income is a non-GAAP measure and does not represent income before property dispositions, income taxes, minority interest, and equity in earnings (loss) of unconsolidated real estate 
ventures because it does not refiect the consolidated operations of the Company. Investors should review Prior Year Same Store results, along with Funds from operations (see Liquidity and Capital Resources section), 
GAAP net income and cash fiow from operating activities, investing activities and financing activities when considering the Company's operating performance. Also, set forth below is a reconciliation of Prior Year Same 
Store property level operating income to net income (in thousands). 

YEAR ENDED DECF.MBER31, 

Prior Year Same Storf: 
Rental revenue 

Operaling expenses: .-,'-^!' 
Rental property expense 
Real estate taxes,. . . ' • . . . . . . _ 
Operoiins expense recovery 

Unrecovcrcd operating expenses . • . . ' ,. * ' 

Property level operating income 
Lesssffaight line rem • / ' 

Cash basis property level operating income 

RrconclllatioQ of non-GAAP flnaaclal meaiure: 
Propeny level operating income - prior year Same Store 
Property level operating income - properties purchased or developed subsequent to January 1, 2004 
Property level operating income - discontinued operations 
Tcrminaiion fees 
General and administrative expense 
Depreciation and amoitizaiion expense 
Other income (expense) 
Gain on property dispositions 
Income taxes 
Minority interest 
Equity in (loss) eamingsrif unconsolidated joint ventures 
Discontinued operations, net ofminority interest 
Net incomi; 

1_ 

_ 

; 
$ 
s 

s 

2005 

411.465 • 

136,713 
62,000^ 

(178,953) 

I3;760 . 

397,705 
•••••• 6,046 

391,659 

397,705 
63.889 

(65.743) 
•16,645-
(38.123) 

(126,808) 
(104,591) 

85,673 
(14,827) 
(20,802) 

2,540 
. •••53,793 

249 351 

2004 

S • 416.292 

122.963^ 
60.826 

(170.126) 

13.663 

402,629 
•• : 9,986 

S 392,643 

S 402.629 
. 45.061 

(73.966) 
10,877 

(33,68H) 
(111,272) 

(93,670) 
496 

(1,820) 
(16,684) 

(775) 
•":•. 34.253 

S 161.443 



General and Admin is t ra t ive 
General and administrative expenses increased to SJ8.1 million for the year ended December 3), 2005 from S33.7 million for the year ended December 31, 2004. This increase was primarily due to increases in salaries 
and increases in personnel consistent with the Increase in the size of the Company, The increase In general and administrative expenses was also due to the expensing of stock options and related long term incentive 
compensation and increased costs relating to compliance with the requirements of the Sarbanes-Oxley legislation and related regulatory requirements. 

Depreciation and Amor t iza t ion 
Depreciation and amortization increased to S126.8 million for the year ended December 31, 2005 from S111.3 million for the year ended December 31. 2004. The increase is primarily due to the increase In gross 
investment In operating real estate during the respective periods and particularly the increased Investment In tenant improvement costs, which are amortized over a relatively shorter period than buildings. 

Interest Expense 
Interest expense increased to $111.8 million for the,year ended December 31, 2005 from $99.2 million for the year ended December 31, 2004. This increase was due to an increase in the average debt outstanding for the 
respective periods, which was $2,241.1 million In 2005 and $1,990.3 million in 2004. The effect of the increases In the average debt outstanding was offset by decreases in the weighted average interest rates for the 
periods, to 6.58% In 2005 from 6.70% in 2004. | 

Other 
Costs directly related to the development of Properties Under Development and land being readied for development are capitalized. Capitalized development costs include interest, development-related salaries, property 
taxes, Insurance and other directly identifiable cosis during the period of development. Capitalized interest for the year ended December 31, 2005 was $17.7 million as compared to $13.2 million for the year ended 
December 31, 2004. Capitalized development-related salaries and benefits historically represent approximately 1% to 2% ofthe cost of developed properties. 

Gain on property dispositions and income taxes increased to $85.7 million and $14.8 million, respectively for the year ended December 31, 2005 from $0.5 million and $1.8 million, respectively for the year ended 
December 31, 2()04. These increases are due to the S89.6 million gain recognized on the sale of 15 United Kingdom Properties In Operation to the Kings Hill Unit Trust joint venture and the resultant $14.5 million tax on 
this gain. 

Income from discontinued operations increased to $53.8 million from $34.3 million for the year ended December 31, 2005 compared to the year ended December 31, 20(W. The Increase is due to the increase in the gains 
realized on property dispositions, which were primarily due to the increase In dispositions activity for 2005 compared to 2004. For the year ended December31, 2005, there was $36.5 million In net gains on 
$200.9 million in dispositions and for the year endecl December 31, 2004, there was $59.6 million in dispositions resulting in $11.6 million In net gains. 

As a result ofthe foregoing, the Company's net income increased to $249.4 million for the year ended December 31, 2005 from $161.4 million for the year ended December 31. 2004. 

Liquidity and Capital Resources 

As of December 31, 2006, the Company had cash and cash equivalents of $109.4 million, including $55.7 million in restricted cash. 

Net cash fiow provided by operating activities decreased to S344.9 million for the year ended December 31, 2006 from $360.7 million for the year ended December 31, 2005. This $ 15.8 million decrease was primarily due 
to an increase In restricted cash partially offset by an increase in net income. The increase in restricted cash Is due to the increase in proceeds from the sale of land in the United Kingdom, These proceeds are restricted for 
the payment of infrastructure costs. Net cash flow provided by operations is the primary source of liquidity to fund distributions to shareholders and for the recurring capital expenditures and leasing transaction costs for 
the Company's Properties In Operation. 

Net cash used in investing activities increased to $ 155.3 million for the year ended December 31. 2006 from $286.6 million for the year ended December 31, 2005. This $68.7 million Increase was primarily due to an 
increased Investment in properties and an increased linvestment in development In progress partially offset by an increase in net proceeds from the disposition ofpropcrties and land. 



Net cash used In financing activities decreased to $0.3 million for the year ended December 31, 2006 compared to $39.5 million for the year ended December 31, 2005. This change was due to the change in debt, and 
partially ofTset by a decrease In net proceeds from the issuance of preferred units. Net cash provided by or used in financing activities includes proceeds from the issuance of equity and debt, net of debt repayments and 
Shareholder distributions. Net cash provided by financing activities is a source of capital utilized by the Company to fund investment activities. 

The Company funds its development and acquisitions with long-term capital sources including proceeds from the disposition of properties. For the year ended December 31, 2006, a significant portion of these activities 
were fijndcd through a $600 million Credit Facility (the "$600 million Credit Facility"). The interest rate on borrowings under the $600 million Credit Facility fluctuates based upon ratings from Moody's Investors 
Service, Inc. ("Moody's"), Standard and Poor's Ratings Group ("S&P") and Fitch, Inc. ("Fitch"). The current ratings for the Company's senior unsecured debt arc Baa2, BBB and BBB+ fi^om Moody's, S&P and Fitch, 
respectively. At these ratings, the interest rate for borrowings under the $600 million Credit Facility is 65 basis points over LIBOR. The $600 million Credit Facility contains an accordion feature whereby the Company 
may borrow an additional $200 million. The $600 milJion Credit Facility expires in January 2010, and has a one-year extension option. 

The Company uses debt financing to lower its overall cost of capital In an attempt to increase the return to shareholders. The Company staggers its debt maturities and maintains debt levels it considers to be prudent. In 
determining its debt levels, the Company considers various financial measures including the debt to gross assets ratio and the fixed charge coverage ratio. As of December 31, 2006 the Company's debt to gross assets ratio 
was 41.8%, and for the year ended December 31, 2006 the fixed charge coverage ratio was 2.5x. Debt to gross assets equals total long-term debt, borrowings under the $600 million Credit Facility, and borrowings under 
the Liberty/Commerz 1701 JFK Boulevard, LP financing arrangement divided by total assets plus accumulated depreciation. The fixed charge coverage ratio equals income fi-om coniinuing operations before property 
dispositions and minority Interest, Including operating activity from discontinued operations, plus Interest expense and depreciation and amortization, divided by interest expense, including capitalized interest, plus 
distributions on preferred units. 

As of December 31, 2006, $186.0 million in mortgage loans and $1,955.0 million in unsecured notes were outstanding with a weighted average interest rate of 6,63%. The interest rates on these mortgage loans and 
Unsecured notes arc fixed and range from 4.6% to 8,8%. The weighted average remaining term for these mortgage loans and unsecured notes is 6.0 years. 

In 2007, $1.6 million in mortgage loans with various interest rates and $100.0 million In unsecured notes will mature. The Company anticipates that it will refinance or retire these borrowings through its available sources 
of capital. 

The Company's contractual obligations, as of December 31, 2006, are as follows (in thousands): 

P A V M K N T S DliE BY PERIOD 

COSTRACTIIAE. OBLIGATIONS 

Long-term debl(l) 
Capital lease obligations 
Operaimg lease obligations 
Share oT debt of unconsolidated joint ventures (1) 
Property development nommiimfnis (2) 
Share ofproperiy dcvelopmenl commiimcnis of 

unconsolidated joint ventures 
Joint venture eapiiat commitments 
Letter of credit 
Purchase obligations (3) 
Master lease obligation (4) 

ToUl 

TOTAL 

$ 3,200,328 -

7.373 
13.102 

Ml 1.602 
4]2,9S7-

34.296 

1,012' • 

1,583 

132,430. 
5.532 

LF.SSTilAN 1 

YEAR 

$ 264.685 
1,684 

716 
3,762 

290,2.34 

24,517 

1,012 

1.583 
112,330 

5,532 

1-3 YEARS 

$ • 788,184 

661 

929 

34.515 
122.753 

9,779 

--20.100 

-

3-5 YEARS 

$ 741,153^' 
362 

- 8 1 2 
43.858 

_ 
y . - - •'•.•• 

-
- .i^J-^':'^' 

MORE THAN 

5 YEARS 

S 1.406.306 

4.666 

10.645 
19.467 

• • • -

_ 
. .-

-

(1) Includes principal and interest payments. Interest payments assume current credit facility borrowings am 
(2) The Comcast Center commitment is included at the current projected Total Investment of $495 million. 
(3) Purchase obligations include obligations to acquire propctty and land. 
(4) Includes Comcast Center net operating income support agreement and a master lease arrangement in the United Kingd< 

rates remain at ihe December 3 1, 2006 level until n 



General 

The Company believes that its existing sources of capital will provide sufficient funds to finance its continued development and acquisition activities. The Company's existing sources of capital include the public debt and 
equity markets, proceeds from property dispositions, equity capital from joint venture partners and net cash provided from operating activities. Additionally, the Company expects to Incur variable rate debt, including 
borrowings under the $600 million Credit Facility, from time to time. 

Ih February 2005, the Company issued a $300 milli(m 5.125% senior unsecured note due 2015, The net proceeds from such issuance were $296.4 million. The net proceeds were used to pay down outstanding borrowings 
under the Company's unsecured credit facility and for general corporate purposes. 

In June 2005, the Company redeemed for $20 million its outstanding 9.125% Series C Cumulative Redeemable Preferred Units and issued $20 million of 7.0% Scries E Cumulative Redeemable Preferred Units. 

During 2005, the Company raised $50 million through the placement of 6.65% Series F Cumulative Redeemable Preferred Units. The net proceeds from these offerings were used to pay down outstanding borrowings 
under the Company's unsecured credit facility and for general corporate purposes. 

In December 2006, the Company satisfied a $100 million 6,95% medium term note and Issued a $300 million 5.50% senior unsecured note due 2016. The net proceeds ofthe $300 million offering were $295.4 million and 
Were used to pay down outstanding borrowings under the Company's unsecured credit facility and for general corporate purposes. 

In December 2006, the Company raised $27 millloti through the placement of 6.70% Series G Cumulative Redeemable Preferred Units. The net proceeds from this offering were used to pay down outstanding borrowings 
Under the Company's unsecured credit facility and for general corporate purposes. 

In September 2006, the quarterly Common Share dividend was increased to $0.62 per share from $0,615 per share. The Company's annual Common Share dividend paid was $2,465 per share, $2,445 per share, and 
$2,425 per share in 2(X)6, 2005, and 2004, respectively. In 2006, the Company's dividend payout ratio was approximately 79.2% of Funds from operations (as defined below), 

I 

The Company has an effective S-3 shelf registratioii statement on file with the SEC (the "Shelf Registration Statement"). As of February 23, 2007, pursuant to the Shelf Registration Statement, the Trust had the capacity to 
issue up to $586.1 million in equity securities and the Operating Partnership had the capacity to issue up to $508.4 million In debt securities. 

OfT-Balance Sheet Arrangements 
As of December 31, 2006, the Company had investments in unconsolidated joint ventures totaling $54,7 million. 

Calculat ion of Funds f rom Operations I 
The National Association of Real Estate InvestmeniTrusts ("NAREIT") has issued a standard definition for Funds from operations (as defined below). The SEC has agreed to the disclosure of this non-GAAP financial 
measure on a per share basis In its Release No. 34-47226, Conditions for Use of Non-GAAP Financial Measures. The Company believes that the calculation of Funds from operations is helpful to investors and 
management as it Is a measure of the Company's operating performance that excludes depreciation and amortization and gains and losses from property dispositions. As a result, year over year comparison of Funds from 
operations reflects the impact on operations from trends in occupancy rates, rental rates, operating costs, development activities, general and administrative expenses, and Interest costs, providing perspective not 
immediately apparent from net income. In addition] management believes that Funds from operations provides useful information to the investment community about the Company's financial performance when compared 
to other REITs since Funds from operations Is generally recognized as the standard for reporting the operating performance of a REIT. Funds from operations available to common shareholders Is defined by NAREIT as 
net income (computed in accordance with generally accepted accounting principles ("GAAP")), excluding gains (or losses) from sales of property, plus depreciation and amortization, and after adjustments for 
unconsolidated partnerships and joint ventures. Furids from operations available to common shareholders does not represent net Income or cash fiows from operations as defined by GAAP and does not necessarily indicate 
that cash fiows will be sufficient to fund cash needs. It should not be considered as an alternative to net income as an indicator of the Company's operating performance or to cash fiows as a measure of liquidity. Funds 
from operations available to common shareholders also does not represent cash Hows generated from operating, investing or financing activities as defined by GAAP. 
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Funds from operations ("FFO") available to common shareholders for the years ended December 31, 2006, 2005, and 2004 arc as follows (in diousands, except per share amounts): 

VEAR ENDED PECF.M8ER 31. 

1006 
Rtconclllttlon of net lncoaieto F F O - bailc 
Ntt incomr 

B«tlc - Income available lo coinmon ihareholdrri 
Basic - income available to common iharehoidersptr weighted 

average share 

Aiijuxtments: _, . "..' 
Pcpreciation and amortization of unconsolidated joint ventures 
Dt:prt;cidtiDn and umonizalion 
Gain on property dispositions 
Minority interest share in oddback for depreciation and amortization and 

gain on property dispositions ' 

Funds from operationi available lo common iharcholderi - basic 

Basic Funds from operations available ro common shareholders per 
weighted average share 

Reconciliation of net Income to FFO - diluted 
Net lncom( 

Diluted - Income available to common sharcholdcri 
Diluted - income avaiiable to common shareholders per weighitd average share 

Acjju.'iimcni.f 
Depreciation and amortization ofunconsolidnted joint ventiues 
Depreciation and amoniz^ation 
Guin on property dispositions ....••^ 
Minority interest less preferred share distributions 

Fundi from operationi available lo common iharrholden - diluted 

Diluted Funds from operations available to common shareholders per 
weighted average share 

Reconciliation of weighted average iharei: 
)^eighied average common shores - all basic calculations 
Dilutive shares for long (erm eompensation plans 

Diluted shares for net income calculations 
Weighted average common units 

Diluted shares for Funds from operations calculations 

In f la t ion 
Inflation has remained relatively low during the last three years, and as a result, it has not had a significant impact on the Company during this period. The S600 miJJion Credit Facility and the financing related to the 
Comcast Center, (see Note 6 to the Company's financial statements) bear interest at variable rates; therefore, the amount of interest payable under the $600 million Credit Facility and the financing related to the Comcast 
Center is influenced by changes in short-term interest rates, which tend to be sensitive to Inflation. To the extent an increase in inflation would result in increased operating costs, such as in insurance, real estate taxes and 
utilities, substantially all ofthe tenants' leases require the tenants to absorb these costs as part of their rental obligations. In addition, inflation also may have the effect of increasing market rental rates. 

ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA 

The dual presentation of financial statements for the Company is required by the SEC. The Company Is comprised of two SEC registrants: Liberty Property Trust and Liberty Property Limited Partnership. Accordingly, 
financial statements are required for each registrant. The financial information contained within the two sets of financial statements is essentially the same. 
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Report of Independent Registered Public Accounting Firm 

The Board of Trustees and Shareholders of Liberty Property Trust: 

We have audited the accompanying consolidated balance sheets of Liberty Property Trust (the "Trust") as of December 31, 2006 and 2005, and the related consolidated statements of operations, shareholders' equity, and 
cash fiows for each ofthe three years In the period ended December 31, 2006, Our audits also included the financial statement schedule listed In the Index to Exhibit 99.1. These financial statements and schedule are the 
responsibility ofthe Trust's management. Our responsibility is to express an opinion on these financial statements and schedule based on our audits. 

I 
We conducted our audits in accordance with the standards ofthe Public Company Accounting Oversight Board (United States). Those standards require that we plan and perform the audit to obtain reasonable assurance 
about whether the financial statements are free of riiaterial misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes 
assessing the accounting principles used and significant estimates made by management, as well as evaluating the overall financial statement presentation. We believe that our audits provide a reasonable basis for our 
opinion. 

In our opinion, the consolidated financial statements referred to above present fairly. In all material respects, the consolidated financial position of Liberty Property Trust at December 31, 2006 and 2005, and the 
consolidated results of its operations and its cash flows for each ofthe three years in the period ended December 31, 2006, in conformity with U.S, generally accepted accounting principles. Also, in our opinion, the related 
financial statement schedule, when considered in relation to the basic financial statements taken as a whole, presents fairly in all material respects the information set forth therein. 

We also have audited, in accordance with the standards ofthe Public Company Accounting Oversight Board (United States), the effectiveness of Liberty Property Trust's internal connol over financial reporting as of 
December 31, 2006, based on criteria established in Internal Control-Integrated Framework issued by the Committee of Sponsoring Organizations ofthe Treadway Commission and our report dated February 23, 2007 (not 
provided herein) expressed an unqualified opinion tliereon. 

/s/Emst & Young LLP 

Philadelphia, Pennsylvania 
February 23, 2007, except for Notes 2, 3, 5, 13, and 14, as to which the date is January 11, 2008 



CONSOLIDATED BALANCE SHEETS OF LIBERTY PROPERTY TRUST 
(IN THOUSANDS, EXCEPT SHARE AMOUNTS) 

ASSETS • •••>i- " ' ' ' "." . ' • " . , ' 
Real estate: 

^und and land impruvements 
Buildings and improvements 
Less accumulated dcpreeialiun 

Operating real estate 

Development in progress 
l^nd held for development 

Net real estate 

Cash and cash equivalents 
Restricted cash 
Accounts receivable 
Dererred rent receivable 
Defencd financing and leasing costs, net 
Investments in unconsolidated joint ventures • • ..̂  _., ' . ' . • . . . 
Assets held for sate _ 
Prepaid expenses and other assets . ._.::̂  .r.'^':l^ 1, . / . • , , ' , . ' } • _ ' , , ' 

Total assets 

LIABILITIES . . , • ' ' . ' . ' . „ . ! " ' " ' " !-•.'. .!^'' . " • . " 7 1 . .^.••''" 
MoHgagc loans 
Unsecured no ici ./- • " .. j.'.-j .. ^y. .. . ^̂ ...•.7 .-.K.-
Credit facility 
Accounts payable . '•..•:•'• ' t"^ '- . ; ..'•. . . ' \ . . ' '^^^v-. 
Acc rued interest 
Dividends and distr ibutions payable . .̂ - ' : • ' " 
Other liabilities 

Total liabilities 

Minority interest 

SHAREHOLDERS'EQUITY 
Common shares of beneficial interest, $.001 par value, 187.987,000 shares authorizxrd. 90,972,979 

(includes 59,100 in treasury) and 88.415,764 (includes 59,100 in treasury) shares issued and ouistandir 
us of December 31, 2006 and 2005, respectively 

Additional paid-in capital 
Accumulated other comprehensive income 
Distributions in excess ofnct income 
Common shares held in treasury, at cost, 59,100 shares as of December 31, 2006 and 2005 

Total charcholdcrs'equity . ., -':. 

Total liabilities and shareholders' equity 

DECEMBER 3 1 , 

2006 

:;a* , 
J 666,388 S 

3,735,583 
(786,778) 

3,615,393 

538,521 

195,332 

.4,349,246 

53,737 

55,671 

23,809 
•.••.<?!*.; ,71,894 ,. . . . . . 

127,902 

) ? : F ; : - 54,723 • " ! . 
113,150 

C-60,779 • 

S 4,910,911 S 

2005 

608,868 

3.587,733 
(715,9831 

3,480,618 

324,924 

158,653 

3,964,195 

61,629 

29,085 

14,761 
72,818 

121.483 

41,092 
146,056 

49,203 

4,500,322 

185,978 
V 1,955.000 . 

246,960 
40,633' 
36,297 
58,961 

217,751 

2,741,580 

297,727 

238,728 
1,755,000 

255,450 
32,919 
34,892 
56.490 

164,528 

2,538,007 

253.133 

1.906.403 . 
20,323 

^ (53.886) 

(1,327) 

i;s71,604 

S 4,910,911 

1.799,068 
9,906 

(98,553) 
(1,327) 

1,709,182 

S 4,500,322 

Sec accompanying notes. 



CONSOLIDATED STATEMENTS OF OPERATIONS OF LIBERTY PROPERTY TRUST 

ON THOUSANDS, EXCEPT PER SHARE AMOUNTS) 

OPERATING REVENUE 
Rental 
Operaling expense reimbursement , ^..., 

Total operaling revenue 

OPERATING EXPENSE .. . V rV" 
Renlul property 
Real estate taxes 
General and administrative 
Depreciation and amortization 

Total operaling expenses 

Operat ing Income , ; - : . L V ' ' ^ 

O T H E R I N C O M E (EXPENSE) 
Interest and other income 
Interest expense 

Tola] other income (expense) ^. ..'."_• I-.-.. 

Income t>crore property dispositions, income taxes, r 
(loss) of unconsolidated Joint ventures 

Gain on propeny dispositions ^̂  . ' • ' . ' ' • ' , 
Income taxes 
Minority interest • , • . " 
Equiiy in earnings ( lossjofunconsol idatedjoint ven 

Income f rom cont inuing operations 

Discontinued operations, net o fminor i ty interest (including net fa in on property 
disposi t ionsorSl l2.620.S36.537. and SI 1.603 for die years ended December 
31. 2006. 2005 and 2004. respectively) 

Net income _ _ '̂ \ ^' 

Earn lng i per thare 

Basic. ' ' ' _ J ' . - . V ^ ' - -v l -^^^ - M \ l! 
Income Trom coniinuing operations 
Income from discontinued operations .. - l } ^ ^ . ' : .' ..Hi 

irity interest and equity in e 

Income per share — basic 

Diluted." 
Income from continuing operations 
Income from discontinued operations 

Income per common share — diluted 

W e i ^ t e d avenge number ofconinion shares outstandinji 
Basic 
Diluted "•••"^t^--

9,032 
(112.153) 

YEAR ENDED DECEMBER 31, 

2006 

S ••• 436,279 
185,465 

621,744 

' 1 2 5 , 1 5 6 " 
66,307 
46.180 

135.372 

373.015 

2005 

S "423,774 ' 
167,929 

591,703 

119,217 
59,990 . 
38,123 

• ' 126,808 

.344.138 

2004 

$ 392.985 
150.531 

543.516 

104.669 
54,246 
33,688 

111,272 

303,875 

7.182 
(lil.7731 

(104,591) 

3,527 
(99,197) 

(93,670) 

17,628 
(288) 

(19,993) 
1,432 

• , .85 ,673 
(14,827) 
(20,802). 

2,540 

496 
(1,820) 

. (16,684) 
(775) 

266.574 

1.61 
1.37 

2.98 

1.60 
1.35 

2.95 

89,313 

90,492 •;-<,, 

. r . 

249,351 

"• 2.25 ' 
. 0.62 

2.87 

2.21 
0.61 

2.82 

86,986 

88,376 •;-• .; 

. 

161,443 

1.50 
0.41 

1.91 

1.48 
0.40 

1.88 

84.534 

• • 86,024 

Sec accompanying notes. 

http://dispositionsorSll2.620.S36.537


C O N S O L I D A T E D S T A T E M E N T S O F S H A R E H O L D E R S ' E Q U I T Y O F L I B E R T Y P R O P E R T Y T R U S T 

( I N T H O U S A N D S ) 

Balance at January 1, 2004 

Net proceeds from the issuance oT 
common shares 

Net income 

Distributions on common shares 
Noncash compensation 
Minority inlercsl reclassificalion 
Foreign currency translation 

' adjustment 

Balance at December 31, 2004 
Net proceeds from the issuance o f 

common shares 
Net income 

Distributions on common shares 
Noncash compensation 
Minori ty interest rcclassillcation 
Foreign currency translation 

adjustment 

Balaii'ce ai E>ecerTil>er 31,2005 
Net proceeds from the issuance o f 

common shares 
Net income ' • . ^ • . 

Distributions on common shares 
Noncash compensadon • 
Minority interest reclassification 
Foreign ctjrrcncy translation 

adjustment 

Balance at December 3 1 , 2006 

COMMON 
SHARES OF 
BENEnc iAL 

INTEREST 

S 83 

3 

_ 
86 

2: J 

_ 
; 8 f i / - : / 

3 _ 

_ 
$ 91 

A D D I T I O N A L 

P A I D - I N 

C A P I T A L 

S 1,619.949 

85,168 

2,388 
(1,592) 

,_ 
1,705.913 

86,460 

5,032 

"] 1.663 

_ 
• / i; 1,799,068 

87,040 . 

i. . 

6,212 

14.083 

; 
S 1.906,403 

ACCUMULATED 
OTHER 

COMPREHENSIVE 
INCOME 

$ 14,710 

-

10,395 

25,105 

.:.'^';r. • ' ^ z , - ..:' 

(15,199) 

; . ' . . '..".'•' 9,906^ . . 

~'' : . 

10,417 

$ 20,323 

DISTRlBtrriONS 
IN EXCELS OF 
NET INCOME 

S (68,518) 

161,443 

(206.443) 

(133,518) 

249,351 
(214,386) 

_ 
(98,553) 

266,574'• 

(221,907) 

_ 
$ (53,886) 

COMMON 
S l U R E S l l E I J ) 
IN TREASURY 

S (1.327) 

- . 
• ' : • • • • - . 

.. ( '-327) 

::^r".•..... ':-' 

_ 
: : i : ( i ; 3 2 7 ) 

T z • • — • : -

_ 
S (1.3271 

TOTAL 

SlUREIIOLDERS" 
E Q U I T Y 

s 

-

s 

1.544.897 

85,171 

161.443 

(206.443) 
2,388 

(1,592) 

10.395 

1.596,259 

86.462 

249,351 
. (214,386) 

5.032 

1,663 

(15.199) 

1,709,182 

87.043 
• 266.574 

(221,907) 

6.212 
14.083 

10.417 

1,871.604 • 

Sec accompanying notes. 



CONSOLIDATED STATEMENTS OF CASH FLOWS OF LIBERTY PROPERTY TRUST 
(IN THOUSANDS) 

O P E R A T I N G A C T i y r r i E S ;,; _ •. • 
Net income 
Adjustments to reconcile net income to net cash provided by opeiaiing activities: 

Depreciation and amortization 
Amortization ofdcfcrTed financing costs •; ^ '•' 
Equity in (earnings) loss o f unconsolidated joint venmres 
Distributions from unconsolidated joint ventures f. ' • .;. 
Mint i f i ry interest in net income ' 
Gain on propeny dispositions ! • 
Noncash compensation 

Changes in operating assets and liabilit ies: [ 
Restricted cash 
Accounts receivable li 
Deferred rem receivable 
Prepaid expenses and other assets ' ^ . ; 
Accounts payable 
Accrued interest • '_ - j , . ' 
Other liabilities 

.J3u:. 

' :.^^Mi. 

Net cash provided by operating aetiviiies ., 

INVESTING ACTIVITIES 
Investment in propenies , ...,V..'so''•^^' 
lnveslment5 in unconsolidated joint ventures 
Net proceeds rronTdisposition of properiieVland ', : ' '}..!' 
Investment in development in progress 
Investment in land held for development. '.••••.'•;.•"'... t> . ?, -
Increase in deferred leasing costs 

Net cash used in investing activities • ' • '\ .. / . 

F I N A N C I N G A C T I V I T I E S 
Net prt>ceeds from issuance o f common shares ||! 
Net proceeds from issuance of preferred units 
Net proceeds Irom issuance of unsecured notes . . i| 
Repayments of unsecured notes 
Proceeds from mortgage loans || 
Repayments of mortgage loans 
Proceeds from credit facility ',• 
Repayments on credit facility 
Increase in deferred financing Costs K ' i i , 
Distributions paid on cotnmon shares 
Contributions from minority interests ,: 
Distributions to minority interests 
Distributions paid on uniia ;', • 

Net cash (used in) provided by Financing activities 

(Decrease) increase in cash and cash equivalents . . . , i % . . : , , % . •., , ... . 
Increase (decrease) in cash and cash equivalents related to foreign currency iranslat 
Cash and cash equivalents at beginning of ycaf^^jj]^^^^ / . . ,'il • .,_• 

Cash and cash equivalents at end of year 

S U P P L E M E N T A L D ISCLOSURE OF N O N C A S H T R A N S A C T I O N S 
Write-off o f fully depreciated property and deferred costs 
Issuance of operaling partnership common units , ., l ' " •. .!;!• " 
Acquisition ofpropertics 
Assumption of mortgage loans , . ^ •!"..••• i-j 

VEAR ENDED DECEMBER 3 1 , 

266.574 

151.966 
4,244 

(1.432) 
5.692 . 

25,469 
(130,248) 

6,212 

(21.692) 
(6,879) 

924 
(14,394) 

7,648 
1,405 , 

49.412 

344,901 

, (372,610) / 
. . (6,239) 

492,548_ 
(359,959)" 
(79,976) 
(29.034) 

(355.270) 

87,043 
26.305 

249.351 

150,722' 
4,758 • 

(2.540) 
4,651 

22,965 
(122.210) 

5,032 

3.849 
1,804 

(6,290J 
(12,488) 

8.894 
(102) 

52.353 

., 360.749 

_.(324,340) 
(13,790) 
415,144 

(235,078) 
(91.436) 
(37.133) 

(286.633) 

136,700 
4,315 

775 
682 

18,167 
(12.099) 

2.388 

(19,334) 
(8,449) 
(8,513) 

(12,046) 
8,859 
2.166 . 

18.282 

293.336 

(253,017) 
(6,198) 
54,140 • 

(105,208) 
(34.132) * 
(29.560) 

(373,975) 

295,393 
(100,000) 

-(56,406) 
725.025 

(733,515) 
(1,635) 

(219,873) 

--(22.664) 

(327) 

(10|696) 
2,804 

..61,629 

S 53,737 

S 87,424 
30,000 
(3,066) 
3,066 

296,424 

--(173,926) 
784,800 

(841,350) 
(3,465) 

(212,305) 
• -

(3,937) 
(20,859) 

(39,470) 

• 34,646, 
(6,684) 

- 33.667 . . 

S 61,629 

S 83,794 
• • • _ 

(51,716) 
. 51,716 

197,517 
(100,000) 

9,618 
(23,592) 
477,800 

(332.800) 
(199) 

(204.339) 
1.158 

(20,716) 

89,618 

8,979 
2,879 

21,809 

S 33,667 

$ 27,990 

-(11,305) 
. . 11,305 

See accompany ing notes. 



NOTES TO CONSOLIDATED FINANCIAL STATEMENTS OF LIBERTY PROPERTY TRUST 

1. ORGANIZATION 

Liberty Property Trust (the "TnJSi") is a self-adminisiered and self-managed Maryland real estate investment trust (a "REIT'). Substantially all of the Trust's assets are owned directly or indirectly, and substantially all of 
the Trust's operations are conducted directly or indirectly, by Liberty Property Limited Partnership (the "(Operating Partnership" and, together with the Trust and their consolidated subsidiaries, the "Company"), The Trust 
is the sole general partner and also a limited partner ofthe Operating Partnership, owning 95.6% ofthe common equity ofthe Operating Parmership at December31, 2006. The Company provides leasing, property 
management, development, acquisition, and other tenant-related services for a portfolio of industrial and office properties which are located principally within the Mid-Atlantic, Southeastern and Midwestern United States 
and the United Kingdom. 

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Use of Estimates 
The preparation of financial statements in conformity with U.S. generally accepted accounting principles ("US GAAP") requires management to make estimates and assumptions that affect amounts reported in the 
financial statements and accompanying notes. Actual results could differ from those estimates. 

Principles of Consolidation 
The tonsolidated financial statements ofthe Company include ihe Trust, the Operating Partnership and wholly owned subsidiaries and those subsidiaries in which the Company owns a majority voting interest with the 
ability to control operations of the subsidiaries and where no approval, veto or other important rights have been granted to the minority shareholders. All significant intercompany transactions and accounts have been 
eliminated. 

Reclussincations 
Certain amounts from prior years have been reclassified to conform to current-year presentation. 

Real Estate and Depreciation 
The properties are recorded at cost and are depreciated using the straight line method over their estimated useful lives. The estimated useful lives arc as follows: 

Building and improvements 40 years (blended) 
Equipment ' 5 - 1 0 years 
Tenant improvements Term ofthe related lease 

Expenditures directly related to acquisition or improvement of real estate, including interest and other costs capitalized during development, are included in net real estate and are stated at cost. The capitalized costs 
include pre-con struct ion costs essential to the development of the property, development and construction costs, interest costs, real estate taxes, development-related salaries and other costs incurred during the period of 
development. Expenditures for maintenance and repairs are charged to operations as incurred. 

In accordance with the Financial Accounting Standards Board ("FASB") Statement of Financial Standards ("SFAS") No. 141, " Business Combinations ," the Company allocates the purchase price of real estate to land, 
building and improvements and intangibles based on the relative fair value of each component. The value ascribed to in-placc leases is based on the rental rates for the existing leases compared to market rent for leases of 
similar terms and present valuing the difference based on market interest rates. Origination values are also assigned to in-piace leases, and, where appropriate, value is assigned to customer relationships. The Company 
depreciates the amounts allocated lo building and improvements over 40 years and the amounts allocated lo intangible assets relating to in-place leases, which are included in deferred financing and leasing costs and other 
liabilities in the accompanying consolidated balance sheets, over the remaining term ofthe related leases. 

Once a property is designated as held for sale, no further depreciation expense is recorded. Operations for properties identified as held for sale anii/or sold where no continuing involvement exists are presented in 
discontinued operations for all periods presented. 

The Company evaluates its real estate investments and its investments in unconsolidated joini ventures upon occurrence of a significant adverse change in its operations to assess whether any impairment indicators are 
present ihat affect the recovery ofthe recorded value. If any real estate investment or investment in unconsolidated joint 



ventures is considered impaired, a loss is recognized to reduce the carrying value ofthe property to its estimated fair value. 

Investments in Unconsolidated Joint Ventures 
The Company accounts for its investments in unconsolidated joint ventures using the equity method of accounting as the Company exercises significant influence, but does not control these entities. Under the equity 
method of accounting, the net equity investment of the Company is reflected in the accompanying consolidated balance sheets and the Company's share of net income from the joint venmres is included in the 
accompanying consolidated statements of operations. 

Cash and Cash Equivalents 
Highly liquid investments with a maturity of three months or less when pur;;hased are classified as cash equivalents. 

Restricted Cash 
Restricted cash includes tenant security deposits and escrow funds that the Company maintains pursuant lo certain mortgage loans. Restricted cash also includes the undistributed proceeds from the sale of residential land 
in Kent County, United Kingdom. 

Accounts Receivable 
The Company's accounts receivable are comprised of rents and charges for property operating costs due from tenants. The Company periodically performs a detailed review of amounts due from tenants to determine if 
accounts receivable balances are collectible. Based on this review, accounts receivable are reduced by an allowance for doubtful accounts. The Company considers tenant credit quality and payment history and general 
economic conditions in determining the allowance for doubtful accounts. If the accounts receivable balance is subsequently deemed uncollectible, the receivable and allowance for doubtful account balance is written off. 

The allowance for doubtful accounts at December 31, 2006 and 2005 was S5.1 million and $6.7 million, respectively. 

Deferred Rent Receivable 
The Company's deferred rent receivable represents the cumulative difference between rent revenue recognized on a straight line basis and contractual payments due under the terms of tenant leases. 

Revenues 
The Company earns rental income under operating leases with tenants. Rental income is recognized on a straight line basis over the applicable lease term. Operating expense reimbursements consisting of amounts due 
from tenants for real estate taxes, utilities and other recoverable costs are recognized as revenue in the period in which the corresponding expenses are incurred. 

Termination fees (included in rental revenue) are fees that the Company has agreed to accept in consideration for permitting certain tenants to terminate their lease prior to the contractual expiration date. The Company 
recognizes termination fees in accordance with Staff Accounting Bulletin 104 when the following conditions are met: 

a) the termination agreement is executed, 
b) the termination fee is determinable, 
c) all landlord services, pursuant to the terminated lease, have been rendered, and 
d) collectibility ofthe termination fee is assured. 

Deferred Financing and Leasing Costs 
Costs incurred in connection with financing or leasing are capitalized and amortized over the term ofthe related loan or lease. Deferred financing cost amortization is reported as interest expense. Intangible assets related 
to acquired in-place leases are amortized over the terms of the related leases. 

Costs Incurred for Preferred Unit Issuance 
Costs incurred in connection with the Company's pitferred unit issuances are reflected as a reduction of minority interest. 



Income per Common Share 
The following table sets forth the computation of basic and diluted income per common share (in thousands, except per share amounts): 

Bii lc iMomr from coDlinuIng eperil loni 
Inrome Trom coniinuing opCTationt 

Diluuvc itiBici lot long-Knn compcnulion pbni 

Diluled Income rrom cuDilnuing opcriMoni 
Income fiom continuing upcniiioni and i i iumcd i; 

Bi i lc Incgmc from dliconllnued opcri l iui i i 

Oitcontinued opcrviioni nciorminoniy intrreil 

Dilutive iharet Tor loni-icim compcnuiiun plini 

Diluted iiKOinc from dlKonllnucd opcratloDi 
Discontinued operationi net of minonty interett 

B«ilc iDcaoK percommaD ib*re , ^̂  

Dilutive ctiarei for long-term compenution plant -

B H I C Income from coDlloulDg open i lom 
Income from coniinuing opoit iont 

Dilutive (haiei for long-term compcnulion pbnt 

Diluted income from cuntlnulng opcritloti* 
tntume from continuing opcraimni and asiumed en 

Bii le Income from dltconClnucd opcnl loni 

Diicontinued operaiioni nci of minority intcmi 

Diluuvc ihsici for long-lcnn compensation plan* 

»IIUIM) IrKome from dlKootlnued opcri l ioai 
Dijcuntinued opcraiioni nci of minonty interest 

Bt i lc ItKome per commuD ihare 
Nci income 

Dilutive iJu;r] foi long-icrm compenution plant 

Diluted liKome per common ib i re 
Nci income and unimcd 

S l«,387 

144,387 

122,187 

' 122.187 

266,574 

..$ 

1006 IOCS 
WllGUTCO H'EICHTED 
AVERAGE AVERAGE 

irocuME SHARES PER I > C U M E SHARES PI^K 
< M J M E R A T » H 1 (DKNOMtJuATtm) SHARE (NtiMFHATOR) (DEr^(^Ml^A^(lBl SHARE 

89,31) 

• 1.179 

90,492' 

89,313 

1,179 

90,'492 

89.313 

: ' 1,179 

• 90,492 

' S I.6I I 

'•"S 1.60 

S . 1.37 

I 1.3? 

I ' 2.98 

. $ • • • • f : . 9 . ^ S 

195,558 

195,558 

53,793 

53,793 

249,351 

249,331, 

86,986 S 2 25 

1.390 

88,376 S 2.21 

86,986 S 0.62 

1.390 

88,376 I 0 61 

86.986 l " 2 87 

1,390 

88.376 $ 2.82 

2004 
WEtCinED 
AVERAGE 

INCOME SHARES PER 
(NUMERATOR) (llE^^^MlNATOR) SHARE 

M,534 

1,490 

86.024 

84,534 

1.490 

• i > ' 
86,024 

84,534 

. ••' : 1.490 

• 86,024" 

' S 1.50 

$ -'•• 14R 

S 041 

S 0 40 

.\.::k:--\ 
S 1.91 

-5_ -'I'-SS' 

Fair Value of Financial Instruments 
The carrying value of cash and cash equivalents, restricted cash, accounts receivable, deferred rent receivable, uccounts payable, accrued interest, dividends and distributions payable and other liabilities are reasonable 
estimates of fair values because ofthe short-term nature of these instruments. The fair value ofthe Company's long-term debt, which is based on estimates by management and on rates quoted on December 31, 2006 for 
comparable loans, exceeds the aggregate carrying value by approximately $91 million at December 31, 2006. 

Income Taxes 
The Company has elected to be taxed as a REIT under Sections 856 through 860 ofthe Internal Revenue Code of 1986, as amended (the "Code"). As a result, the Company generally is not subject to federal income 
taxation at the corporate level to ihe extent it distributes annually at least 90% of its REIT taxable income, as defined in the Code, to its shareholders and satisfies certain other organizational and operBtional requirements. 
The Company has met these requirements and, accordingly, no provision has been made (or federal income taxes in the accompanying consolidated financial statements. 
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Several ofthe Company's subsidiaries are taxable REIT subsidiaries (each a "TRS") and are subject to federal income taxes. In general, a TRS may perform additional services for tenants and generally may engage in real 
estate or non-real estate business that are not permitted REIT activities. The Company is also taxed in certain states and the United Kingdom. Accordingly, the Company has recognized federal, state and United Kingdom 
income taxes in accordance with US GAAP, as applicable. If the Company fails to qualify as a REIT in any taxable year, the Company will be subject to federal income tax on its taxable income at regular coqjorate rates. 

Certain of the Company's taxable REIT subsidianes have net operating loss carryforwards of approximately S9.7 million available as of December 31, 2006. These carryforwards begin to expire in 2013, We have 
considered estimated future taxable income and have determined that a valuation allowance for the full carrying value of net operating loss carryforwards is appropriate. 

The Federal tax cost basis ofthe real estate at December 31, 2006 was $5.0 billion. 

Share Based Compensation 
Ai December 31, 2006, the Company had a share-based employee compensation plan as fully described in Note 10. Effective January I, 2006 the Company adopted for its share-based employee compensation plan (the 
"Plan") the provisions of SFAS No, 123(R), " Share-Based Paynjent " ("SFAS No. I23(R)"), using the modified prospective application method. In accordance with SFAS No. 123(R), share-based compensation cost is 
measured at the grant date, based on the fair value of the award, and is recognized as expense over the employees' requisite service period. In January 2003, the Company adopted the fair value recognition provisions of 
SPAS No. 123, " Accounting for Stock-Based Compensation" , prospectively for all employee option awards granted, modified, or settled after January 1, 2003. Prior to 2003, the Company accounted for the Plan under 
the recognition and measurement provisions of Accounting Principles Board ("APB") Opinion No. 25, " Accounting for Slock Issued to Employees" , and related Interpretations. 

Under the modified prospective application method, results for prior periods have not been restated to reflect the effects of implementing SFAS No. 123(R). 

Certain restricted share awards and option awards are subject to accelerated vesting upon retirement. Tlie Company historically accounted for these awards over the explicit service period. Uf>on adoption of SFAS No. 123 
(R), the Company began expensing new awards to individuals qualifying for share acceleration over the substantive service period. Compensation costs relating to awards granted prior to the adoption of SFAS No. 123(R) 
continue to be expensed over the explicit service period. Had the Company accounted for those awards over the substantive service period, compensation costs for the year ended December 31, 2005 would have increased 
by $0,2 million and for the year ended December 31, 2004 would have increased by $0.5 million. 

Included in compensation costs for the year ended December 31, 2006 was a charge of S0.2 million, which resulted from theaccelerated vesting of unvested options and shares during the year ended December 31, 2006. 

Foreign Currency Translat ion 
The functional currency ofthe Company's United Kingdom operations is pounds sterling. The Company translates the financial statements for the United Kingdom operations into US dollars. Gains and losses resulting 
from this translation do not impact the results of operations and are included in accumulated other comprehensive income as a separate component of shareholders' equity. Accumulated other comprehensive income 
consists solely of translation adjustments as described. Other comprehensive income (loss) was $10.4 million, (SI 5.2 million) and SI 0.4 million for the years ended December 31, 2006. 2005 and 2004, respectively. Upon 
sale or upon complete or substantially complete liquidation of a foreign investment, the gain or loss on the sale will include the cumulative translation adjustments that have been previously recorded in other 
comprehensive income. 

Recently Issued Account ing Standards 

SFAS No. 153 
In December 2004, the FASB issued SFAS No. 153, " Accounting for Non-monetary Transactions '" ("SFAS No. 153"). SFAS No. 153 requires non-monetary exchanges to be accounted for at fair value, recognizing any 
gain or loss, if ihe transactions meet a commercial;Substance criterion and fair value is determinable. The provisions of SFAS No. 153 are effective for non-monetary asset exchanges occurring in fiscal years beginning 
after June 15, 2005. The Company adopted the provisions of SFAS No. 153 on January 1, 2006 and the adoption did not have a material impact on the Company's results of operations or its financial position. 



EITF Issue 04-5 
In June 2005, the FASB ratified its consensus in EITF Issue 04-5, " Determining Whether a Genera! Partner, or the Genera! Partners as a Group, Controls a Limited Partnership or Similar Entity When the Limited 
Partners Have Certain Rights " ("Issue 04-5"). The effective date for Issue 04-5 was June 29, 2005 for all new or modified partnerships and January 1, 2006 for all other partnerships. The adoption of Issue 04-5 did not 
have a material impact on the Company's results ofoperations or its financial position, 

SFAS No. 157 
In September 2006, the FASB issued SFAS No. 157, " Fair Value Measurements " ("SFAS No. 157"), which defines fair value, establishes a framework for consistently measuring fair value under GAAP, and expands 
disclosures about fair value measurements, SFAS No. 157 is effective for the Company beginning January 1, 2008, and the provisions of SFAS No. 157 will be applied prospectively as of that date. The Company does not 
anticipate that the adoption of this statement will have a material effect on its financial position or results ofoperations. 

FIN 48 
In July 2006, the FASB issued FASB Interpretation No. 48. " Accounting for Uncertainty in Income Taxes " ("FIN 48"). FIN 48 is an interpretation of SFAS No. 109, " Accounting for Income Taxes ," and it seeks to 
reduce the diversity in practice associated with certain aspects of measurement and recognition in accounting for income taxes. In addition, FIN 48 provides guidance on derecognition, classification, interest and penalties, 
and accounting in interim periods and requires expanded disclosure with respect to the uncertainly in income taxes. FIN 48 is effective for the Company beginning January 1, 2007. The cumulative effect, if any, of 
applying FIN 48 is to be reported as an adjustment to the opening balance of retained earnings in the year of adoption. The Company is currently evaluating the financial impact, if any, ofthe interpretation and will ^op t 
the provisions of FIN 48 on January 1, 2007. 

3. REAL ESTATE 

The Company owns and operates industrial and office properties located principally in suburban mixed-use developments or business parks. The carrying value of these properties by type as of December 31, 2006 and 
2005 is as follows, with restated amounts that refiect discontinued operations as of September 30, 2007 (in thousands): 

LAND Birjij)jNcs 
AND LAND AND ACCUMULATED 

IMPROVEMENTS JMPRGVEMI-NTS TOTAL DEPRECIATION 
2006 • . • 

Industrial propgnics $ 300,716 $ 1.606,151 S 1,906,867 
OITice properties ' ' . . > ' 365,872 2.129,432 2,495.304 

s 

s 

s 

s 

300,716 

365,872 

666,3RR 

296,804' 

312,064 

608,868 

s 

s 

} • ' 

s 

360,903 

425.875 

786^778 

327.093 

388.890 

715.983 

Industrial piopcnics S 296.804 S 1.614.194 S 1,910,998 
Omceproperties' - . . ^ ' ^ . •• •'. [ 312.064 ].973;539 2.285,603 

2005 Total 

Depreciation expense was $124,9 million in 2006, $123.3 million in 2005 and$l 14,2 million in 2004. 

As of December 31, 2006, the Company commenced development on 38 properties, which upon completion are expected to comprise 7.4 million square feet of leaseable space. As of December 31, 2006, $538.3 million 
had been expended for the development of these projects and an additional $475.0 million is estimated to be required for completion. 



tnfonnation on the operating properties the Company sold during the years ended December 31, 2006 and 2005 is as follows: 

iOOi SALES 

SEGMENT 

Delaware Valley ., __ 
Southeastern Pennsylvania 
Other 

Midwest 
Lehigh Valley 
Other 

Mid-Atlantic 
Florida 

Total 

1005 SALES 

SECMFJVT 

Dclawan: Valley 
Southeastern Pen 
Other ' 

Midwest 

Lehigh Valley 
Other 

Mid-Atlantic . . 
Florida 
United Kingdom 

Total 

NUMBER OF LEASEABLE 
BtnLDINCS SQUARE FEET PROCEEtlS 

(in thousands) 
> : . - < * ^ - - • . . ^ . ' 

3 1.146.940 $ 101,700 
'_ "' i" 155.056 10.760 

5 716.758 109.255 
16 2,519,409 134,375 
16 1,449.464 139.300 
3 147,262 7,474 

6.134,889 S 502,864 

NUMBER OF LEASEABLE 

B U I L D I N G S S Q U A R E F E E T P R O C E E D S 

(in thousands) 

. . : j ; 

139,760 $ 
177,733 

142,204 
400,262 

^.727,732' •-.• 
726,632 
602,175 

2,916,498 $ 

7,864 
12,333 

8,676: 
23,236 

• 51,570, 
53,834 

263,343 

420,856 

4. IP4VESTMENTS IN UNCONSOLIDATED JOINT VENTURES 

Ltbf rtv Venture 1. LP | 
The Company has a 25% interest in Liberty Venture I, LP, an entity engaged in ownership of industrial distribution properties in New Jersey (the Delaware Valley — Other segment). The Company also provides 
development, leasing and property management services for a fee, and may receive a promoted interest if certain return thresholds are met. 

The Company recognized $634,000, $934,000, and $742,000 for development, leasing and property management services during the years ended December 31, 2006, 2005 and 2004, respectively. 

Kings Hill Unit Trust 
On December 14, 2005, the Company entered intoa joint venture agreement ("Kings Hill Unit Trust") with Doughty Hanson & Co. Real Estate. The Company sold 15 properties with a net book value of $125.8 million to 
the joint venture for proceeds of $219.9 million. In addition, the Company holds a S7.5 million note receivable from the Kings Hill Unit Trust and retained a 20% ownership interest in thejoini venture. The note receivable 
bears interest at a 9% rate. The Company recognized a $75.1 million gain net of SI 4.5 million of tax on the sale ofthe properties to the Kings Hill Unit Trust. Due to the Company's continuing involvement in this joint 
venture, the operations to the date of sale, as well as the gain on sale and related taxes are included in income from continuing operations in the accompanying consolidated statements ofoperations. The properties which 
were sold are industrial-flex and office properties itnd were included in the Company's United Kingdom segment. The Company provides property management services for a fee, and may receive a promoted interest if 
certain return thresholds are met. 

Income from property management fees and intcrcM was S1.3 million during the year ended December 31, 2006. 

Liber ty /Commerz 1701 J F K Boulevard. L P 
On April 13, 2006, the Company entered into a joint venture ("Liberty/Commerz 1701 JFK Boulevard, LP") with an affiliate of Commerzleasing und Immobilien AG, a wholly owned subsidiary of Commerzbank AG, 
pursuant to which it sold an 80% interest in the equity of Comcast Center, a 1.25 million square foot office tower the Company is developing in Philadelphia, Pennsylvania. The transaction valued the property at 
$512 million. In connection with the transaction, the joint venture obtained a $324 million forward loan commitment at a rate of 6.15% assuming the 



loan closes in March 2008. In addition to retaining a 20% interest, the Company will earn leasing and property management fees and may receive a promoted interest if certain return thresholds are met. 

Under the terms of the joint venture arrangement, the Company is obligated to complete development ofthe building, the estimated cost of which is approximately $495 million, and is also obligated to complete the initial 
lease up ofthe property. Based on the updated leasing schedule Liberty may have to fund $3.5 million in rent support. The criteria for sale recognition in accordance with SFAS No. 66, " Accounting for the Sale of Real 
Estate. " have not been met and this transaction is accounted for as a financing arrangement. 

Liberty Illinois. LP 
On April 25, 2006, the Company entered into a joint venture ("Liberty Illinois, LP") with the New York State Common Retirement Fund, selling a 75% equity interest in six distribution buildings totaling 2,1 million 
square feet and 104 acres of developable land. The joint venture valued the buildings and land at $125,0 million. The Company retained a 25% ownership interest in thejoini venmre, and will earn development, leasing 
and property management fees, and may receive a promoted interest if certain return thresholds are met. 

During the year ended December 31, 2006 the joint venture began construction on two buildings. Under the terms of the joint venture arrangement, the Company is obligated to complete development ofthe buildings, the 
estimated cost of which is approximately $39 million. 

The Company recognized $777,000 for development and property management services during the year ended December 31, 2006. 

Qther Joint Ventures 
As of December 31, 2006, the Company had a 50% ownership interest in three additional unconsolidated joint ventures. These joint ventures have investments in properties under development, land or in leaseholds and do 
not operate or own operating properties. 

The Company's share of each of the joint venture's earnings is included in equity in earnings (loss) of unconsolidated joint ventures in the accompanying consolidated statements ofoperations. 

The condensed balance sheets as of December 31, 2006 and 2005 and statements of operations for Liberty Venture I, LP, Liberty Illinois, LP, Kings Hill Unit Trust and other unconsolidated joint ventures for the years 
ended December 31, 2006, 2005 and 2004 are as follows (in thousands).-

Reitt estate assciS; • " . . ' . ' - . . v ' ' . ' . , ' ~ 

Accumulated depreciation 

Real estate assets, nci •' ' • ' • . . 

Development in progress 
Ljit)d held for development 
Other assets 

Total assets 

Debt 
Other liabilities 
Equity 

Tutu] liabilities and equity 

Coinpuny's net investment in uneonsoiiddted juinl ventures (1) 

LlBERTV 

VENTURE ! , L P 

.S .,_ ^116.324. 

(10,183) 

'• ; : I06,141': 

2,733-

13,723 

S .il22.597 

S 74,063 

1,1 K2 
47,352 

$ I 122,597 

S 11.293 

LlBERTV 

ILUNOIS, L P 

• - . A ^ . S - , . . , I19,7II7^' 

(1.842) 

S 

S 

s 
s 

r i7;945 • 

28,420 
B.246 
6,214 

160,825 

86,681 . . 
5,005 

69,139 

I60.82S 

11.259 

DECEMBER 3 1 . 2006 

KINGS H I L L 

U N I T T R U S T 

. ' , , . % , 228,120 •-

(4.213) 

' S 

r 

223,907 • 

20,838 

244,745 

186.010 

49,584 

9,151 

244.745 

7,527 

. .. s . 

S 

S 

OTHER 

. . . . :CS- . : .— .• 

24.088 
31,078 

13.024 

68,190 

10,600 
. •4,420 

53,170 

68.190 

24,644 

S 

s 

s 
s 

TOTAL 

464.231 
(16.238) 

447.993 
52.508 
42.057 
53.799 

596.357 

357,354 
60,191 

178,812 

596.357 

54,723 



Balance Sherti: 

Real estate asxeti 
Accumulated depreciation 

Real esixie aaseis, net 
Development in progress 
Ljnd held for development 
Other assets 

Total assets 

Dcbi 
Other liabili(jc:i 
Equity 

Total lijibJlilie:f and equiiy ' ..•„'r;ii 
Company's net investment in unconsolidated joint ventures (I) 

LIBERTY-
VE.NTURE I. LP 

LIBERTY' 
ILLI.NQIS. LP 

s 

$ 
s 

t 
s 

121,092 

(7,579) 

113,513 

.2,750 
14,922 

131,185 . 

77,826 

51.075 

I 3 i : i « 5 ' 

12,310 

. , $ 

. $ 
S 

s 
s 

— 

-

— 
-

— 
-

DECEMBER 3 1 , 2005 

K i S C S l l I L L 

U.MT TRUST 

$ 202.200 
(284) 

201.916 

(rt3,44« 

44.028 

12.939 

S 220.415 
$ 7,570 

s 
• — 

37,812 
9.980 

$ 47.792 

(I) DiTfercncca between the Company's tiei investment in unconsolidated joint ventui 
Company retains an ownership interest. Deferred gains arc amortized to equity in 

Sta tcmrn i i o f Opera t ion i : 

Total revenue . . . . iii 
Operating expense 

Interest ^ 
tJcpreciation and amonizalion ,,'.'/• J 
Other incomc/{expense) 
Gain on sale . . _ ,. . ..,. . - . . , . J i '^ 'M 

Net income (loss) 

Company's equity in earnings (lou) ofunconsolidatwl joint verilurea 

Total revenue 
Operating expense 

Interest 
Depreciation And amortization . . . . ' ' A 
Other incomc/(expense) 
Gain on sate :.':::'z^-.-

Net income (loss) 

Company's equity in earnings (loss) of unconsolidated joint ventures'-: 

and Its underlying equiiy in the net assets ofthe venture is primarily a result ofthe deferral of gains associated with the sales of properties to joint ventures in which the 
mings (loss) of joint ventures over the average estimated useful lives ofthe assets sold. 

LlBERTV 
VENTtIkE L LP 
$ 18.395 

5,364 

" 13,031 • 
(4,501) 
{4,544)~ 

(127) 
2,644 

LlBERTV 
VEIMTUftE I. LP 
$ 18.592 

5.859 

' ' 12,733 
' (4,569) 

(4,933) 
(184) 

7,555 

s lojeo? 

S 2.65P •. 

LIBERTY' 
ILLI.NQIS. LP 

S 7,471 
1,833 

~ . 5.63S 
(2,527) 
(2.502) 

YEAR ENDED D E C E M B E R 3 1 , Z0Q6 

KINGS IIILL 
UMTTBU5T 

i 18,183 
2.1SI 

16,002 
(13,455) 
(6,267) 

(604) 

(4.324) 

(657) 

YEAR ENDED nECEMBER3L 2005 
LlBERTV 

ILLINOIS, LP 

KINGS I I I LL 

UNIT TRUST 

(634) 
(386) 

(33) 

s 
s 

359 
179 

OTHER 

S 
32 

(509) 

44,045 ' 
9.549 

34,500 
(20,483) 

.(13,313) 
(334) 

2,782 

3,152 



Sta lcmcn i i Q r O p r r a t l o n i : 

Total revenue-. , • 
Operating expense 

Interest 

Depreciation and amortization^'. , 

Nc{ loss 

Company's equity in loss of unconsolidated joint ventures 

YEAR ENDED DECEMBER 31, 2004 
LlBERTV 

VENTURE L LP 

S ; i ^ 18,746 

6,736 

- - , , . , . ' i r '• 12.010 

/ ^^ 
LIBERTY 

ILLINOIS, LP 

• S .' . -

. ' : • -

KINGS H I L L 

U N I T TRUST 

• ' . . • . s , . • • • < -

-

5. DEFERRED FINANCING AND LEASING COSTS 

Deferred financing and leasing costs at December 31, 2006 and 2005 are as follows (in thousands): 

Deferred leasing costs 
Deferred financing costs 
In-placc lease value and related intangible asset 

Accumulated amunizaiion 

Toiil 

(4,426) 
•(10.683) • 

D e c e M B E R 3 l , 

2006 

$ 145.292 . S 

8,476 
71,496 

225.264 

(97,362) 

20DS 

150,049 
23.266 
52.945 

226.260 
(104.777) 

18.746 
6,736 

. 12,010 

(4,426) 

(10,683) 

6, INDEBTEDNESS 

Indebtedness consists of mortgage loans, unsecured notes, borrowings under the credit facility and the Liberty/Commerz 1701 JFK Boulevard, LP. financing arrangement. Tlie weighted average interest rales for the years 
ended December 31, 2006, 2005 and 2004, were 6.6%, 6.6% and 6,7%, respectively. Interest costs during the years ended December 31, 2006, 2005 and 2004 in the amount of S30.8 million, $17.7 million and 
$13.2 million, respectively, were capitalized. Cash paid for interest for the years ended December 31, 2006, 2005 and 2004, was $150,2 million, SI48.8 million and $130,4 million, respectively. 

During the year ended December31, 2006, the Company satisfied a $100 million 6.95% medium term noie and issued a $300 million 5.50% senior unsecured note due December 15, 2016. The Company used the net 
proceeds to pay down outstanding borrowings under the Company's unsecured credit facility and for general corporate purposes. 

During the year ended December 31, 2005, the Company issued a $300 million 5.125% senior unsecured note due March 2, 2015. The Company used the net proceeds to pay down outstanding borrowings under the 
Company's unsecured credit facility and for general corporate purposes. 

The Company is subject to financial covenants contained in some of the debt agreements, the most restrictive of which are detailed below under the heading "Credit Facility." As of December 31, 2006 the Company was 
in compliance with all financial covenants. 

Mortgage Loans, Unsecured Notes 
Mortgage loans with maturities ranging from 2007 to 2021 are collateralized by and in some instances cross-collateralizcd by properties with a net book value of $330.0 million. 

The interest rales on 52,141.0 million of mortgage loans and unsecured notes are fixed and range from 4.6% to 8.8%, The weighted average remaining term for the mortgage loans and unsecured notes is 6.0 years, 
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Credit Facility 
$600 Million Unsecured Rei'olving Credit Facility. 
During the fourth quarter of 2005, the Company obtained a four-year, $600 million unsecured revolving credit facility (the "$600 million Credit Facility") replacing a $450 million unsecured revolving credit facility due 
January 16, 2006. Based on the Company's present ratings, borrowings under the $600 million Credit Facility are priced at LIBOR plus 65 basis points. The S600 million Credit Facility contains a competitive bid option, 
whereby participating lenders bid on the interest rate to be charged. This feature is available for up to 50% ofthe amount ofthe facility. The interest rate on the $94.0 million of borrowings outstanding as of December 31, 
2006 was 5.59%. The current ratings for the Company's senior unsecured debt arc Baa2, BBB, and BBB+ from Moody's, S&P and Fitch, respectively. The $600 million Credit Facility has an accordion feature for an 
additional $200 million. There is also a 15 basis point annua) facility fee on die curreni borrowing capacity. The $600 million Credit Facility expires on January 16, 2010 and may be extended for a one-year period. The 
$600 million Credit Facility contains financial covetiants, certain of which are set forth below: 

• total debt to total assets may not exceed 0.60:1; 
• earnings before interest, taxes, depreciation and amortization to fixed charges may not be less than 1.50:1; 
• unsecured debt to unencumbered asset value must equal or be less than 60%; and 
• unencumbered net operating income to unsecured interest expense must equal or exceed 200%. 

Liberty/Commerz 170J JFK Boulevard, LP Financing Arrangement 
The equity conh-ibution from the Company'sjoint venture partner in the Liberty/Commerz 1701 JFK Boulevard, LP is treated as a financing arrangement- see Note 4. This equity contribution receives a return equal to the 
greater of 5% or the current rate on the $600 million Credit Facility. 

The scheduled principal amortization and maturities ofthe Company's mortgage loans, unsecured notes outstanding, the $600 million Credit Facility, the Liberty/Commerz 1701 JFK Boulevard, LP financing arrangement 
and the related weighted average interest rates are as follows (in thousands, except percentages): 

2007 . 

200R" 

2009 
2010 

2011 

2012 

2013 
2014 

2015 
2016 
2017 & thercaflcr 

MORTGAGES 

PRINCIPAL 

AMORTIZATION 

S 8,820. 

7,975 
5.699 
4.877 

4.153 
3.274 

2,751 
2,894 

'3,033 
2,220 
1.768 

$ 47,464 

PRINCIPAL 
M A T U R I T I E S 

$ 1,553 

.39,753 
46,148 • 

4.738 
10.730 

32,911 

-2.681 

_ --
S 138.514 

UNSECURED 

% 

S 

N O T E S 

• ioo;ooo 

~ •270,000 
200.000 

250.000 
235,000 

-200.000 

300.000 
300.000 

.100,000 

1,955.000 

CREDIT 

F A C I L I T V 

• s • - • 

152,960(1) 

-94.000 

-

-• • 

-• 
$ 246.960 

TOTAL 

- S 110,373 

200,688 
321,847 

303,615 

.264.883 
271.185 

2.751 
205.575 

303.033 
302.220 

101,768 

S 2.387,938 

WEIGHTED 

AVERAGE 

INTEREST 
RATE 

7.22% 

6.15% 

7.77% 
7.51% 

7.26% 
6.47% 

6.00% 
5.65% 

5.13% 
5.50% 
7.47% 

6.55% 

(I) Libcrty/Cummerz 1701 JFK Boulevard, LP financing arrangement - see above. 

7. LEASING ACTIVITY 

Future minimum rental payments due from tenants under noncancelable operating teases as of December 31, 2006 are as follows (in thousands); 

2007 
2008 
2009 
2010 
2011 
Thereader 

T O T A L 

446.997 
399.549 
333,841 
269,376 
203,081 
468,809 

2.121.653 



In addition to minimum rental payments, most leases require the tenants to pay for their pro rata share of specified operating expenses. These payments are included as operating expense reimbursement in the 
accompanying consolidated statements ofoperations. 

8. SHAREHOLDERS' EQUITY 

Common Shares 
The Company paid to holders of its common shares and holders of its common units distributions of $228.6 million. $220.8 million and $213.3 million during the years ended December 31, 2006. 2005, and 2004. 
respectively. On a per share basis, the Company paid Common Share and Unit distributions of $2,465, $2,445 and $2,425 during the years ended December 31, 2006, 2005, and 2004, respectively. 

For federal income tax purposes, the following table summarizes the portions ofthe Common Share distributions relating to return of capital, ordinary income, and capital gains: 

2006 2005 2004 

Retiint of capital 
Ordinary incorne 
Capital gains 

66.6% 
'33.4% 

62.8% 
• 37.2% 

8.0% 
87.3% 
4.7% 

The Company's federal income tax returns are subject to examination by taxing authorities. Because the application of tax laws and regulations is susceptible to varying interpretations, the taxability of distributions could 
be changed at a later date upon final determination by taxing authorities. 

Treasury Shares 
The Company's Board of Trustees authorized a share repurchase plan under which the Company may purchase up to $100 million ofthe Company's Common Shares and preferred shares (as defined below). 

Minority Interest 
Minority interest in the accompanying consolidated financial statements represents the interests of the common and preferred units in Liberty Property Limited Parmership not held by the Trust, Minority interest is 
adjusted at each period end to refiect the ownership percentage ofthe common and preferred unitholders at that lime, A minority interest reclassification occurs between minority interest and shareholders' equity each 
period there is a transaction involving ownership interests in Liberty Property Limited Parmership. In addition, minority interest includes third-party ownership interests in two consolidated joint venture investments in the 
United Kingdom. During 2006, 684,432 common units were issued in connection with an acquisition. No common units were issued in connection with acquisitions during 2005 or 2004, The common units outstanding as 
of December 31, 2006 have the same economic characteristics as common shares. The 4.189,967 common units share proportionately In the net income or loss and in any distributions of the Opverating Partnership and are 
exchangeable Into the same number of common shares ofthe Trust. 

As of December 31, 2006, the Company has 5,800,000 authorized but unissued preferred shares, ' 

The Company has outstanding the following Cumulative Redeemable Preferred Units ofthe Operating Partnership, (the "Preferred Units"): 

EXCHA.NCEABLE AFTER 

D A T E O F 

ISSUE 

12/15/06 

,7/28/99. 

6/10/02 

6/16/05 

6/30/05 

• 8/23/05 

ISSUE 

;Series B 

Scries D 

Scries E • . " ' : 

Series F 

Scries F 

Series G 

AMOUNT 

S95,000 

S23,650 

S20,(X)0 

S44,000 

S 6.000 

S27.000 

(In OOO î) 

. : : .<».• 

UNITS 

3,800 

473 

400 

880 

120 

540 

LlOtJIDATlON 
P R E F E R E N C E 

S25''.; 

S50 

S50, 

$50 

$50 

S50 

DIVIDEND 
R A T E 

'• 7.45%. 

7.625% 

> • 7.00% 

6.65% 

6.65% 

6.70'/<. 

REDEE,MABLE 
AS OF 

.. 8/31/09 

6/10/07 

6/16/10 

6/30/10 

6/30/10 

12/12/11 

; I/I/I4 into Series B Cumulative Redeemable^ ^ ' 
'. Preferred Shares of the'Tr\isf . ;.y}iEI :̂-'̂ '' 

6/10/12 into Series D Cumulative Redeemable 
Preferred Shores of the Trust 

6/16/15 into Series E Cumulative Redeemable 
Preferred Shares of the Trust 

6/30/15 into Scries F Cumulative Redeemable 
Preferred Shares ofthe Trust 

6/30/15 into Scries F Cumulative Redeemable 
Preferred Shares ofthe Trust 
12/12/16 into Scries G Cumulative 
Redeemable Pieferred Shares of the Trust 

f^e-



SI3.7 

SI.SI. 

-S3.8I 
$3.50 

;S3.33 
SO. 16 

SI2.I 

SI.R6 
$1.05 
$3.81 
SI.90 
$1.61 

_ 

SI I . 8 

$2.16 
S2.28 
S3.8I 

_ _ -

Effective August 31, 2004, the distribution rate on the $95 million Series B preferred units was reduced from 9.25% to 7.45%. 

During the year ended December 31, 2005, the Company redeemed for $20 million its outstanding 9.125% Series C Cumulative Redeemable Preferred Units, 

The Company paid the following Preferred Unit distributions for the year ended December 31: 

2005 
Distributions (in millio 
Distribution per unit: 

Series D 
Scries C 
Series D 
Series E 
Series F 
Series G 

Shareholder Rights Plan 
In December 1997, the Board of Trustees ofthe Company adopted a shareholder rights plan (the "Shareholder Rights Plan"). Under the Shareholder Rights Plan, one Right (as defined in the Shareholder Rights Plan) was 
attached to each outstanding common share at the close of business on December 31, 1997, In addition, a Right will be attached to each share of common stock issued in the fixture. Each Right entitles the registered holder 
to purchase from the Company, under certain conditions, a unit (a "Rights Plan Unit") consisting of one one-thousandth of a share of a Series A Junior Participating Preferred Share, SO.OOOl par value, (the "Junior 
Preferred Stock"), ofthe Company, for $100 per Rights Plan Unit, subject to adjustment. The Rights become exercisable only if a person or group of afTiIiated or associated persons (an "Acquiring Person") acquires, or 
obtains the right to acquire, beneficial ownership of common shares or other voting securities ("Voting Stock") that have 10% or more ofthe voting power ofthe outstanding shares of Voting Stock, or if an Acquiring 
Person commences to make a tender offer or exchange offer to acquire beneficial ownership of Voting Stock that has 10% or more ofthe voting power of the outstanding shares of Voting Stock, The RighLs are redeemable 
by the Company at a price of $0.0001 per Right. If not exercised or redeemed, all Rights will expire on December 31, 2007. 

Dividend Reinvestment and Share Purchase Plan 
The Company has a Dividend Reinvestment and Sliare Purchase Plan under which holders of common shares may elect to automatically reinvest their distributions in additional common shares and may make optional 
cash payments for additional common shares. The Company may issue additional common shares or repurchase common shares in the open market for purposes of financing its obligations under the Dividend 
Reinvestment and Share Purchase Plan. During the years ended December 31, 2006, 2005, and 2004, 1,297,867, 1,767,187, and 1,590,488, common shares, respectively, were issued through the Dividend Reinvestment 
and Share Purchase Plan, The Company used the pniceeds to pay down outstanding borrowings under the Company's unsecured credit facility and for general corporate purposes. 

9. . EMPLOYEE BENEFIT PLANS 

The Company maintains a 401 (k) plan for the benefii of its full-time employees. The Company matches the employees' contributions up to 3% of the employees' salary and may also make annual discretionary 
contributions. Total 401(k) expense recognized by the Company was $940,000, 5716,000 and $739,000 for the years ended 2006, 2005 and 2004 respectively. 

10. SHARE BASED COMPENSATION 

Options 
The Company has authorized the grant of options under the Plan to executive officers, other key employees, non-employee trustees and consultants of up to 12.8 million common shares of the Company. All options 
granted have 10-year terms and most options vest over a 3-year period, with options to purchase up to 20% ofthe shares exercisable after the first anniversary, up to 50% after the second anniversary and 100% afler the 
third anniversary of the date of grant. 

Share based compensation cost related to options for the years ended December 31, 2006,2005 and 2004 was $764,000, $616,000 and $349,000. respectively. 



Because option awards under the Plan vest over three years, the cost related to share-based employee compensation included in the determination of net income for 2005 and 2004 is less than that which would have been 
recognized if the fair value based method had been applied to all option awards since the original effective date of SFAS No. 123. The following table illustrates the effect on net income and earnings per share if the fair 
Value based method had been applied to all outstanding and unvested option awards in each period (in thousands, except per share amounts). 

YEAR ENDED DECEMBER 31. 

lOT" 

Net income ;.'•':.., ' . / . . '" .. . •"••, ' . ' ^" I"" : .'. CJ21v^ 
Add: Share-based compensation expense included in tcpurted net income 
Deduct: Total share-based employee compensation expense determined under faif̂ -̂ ,> ' \ 

value based methods for all awards . . . . , . . . . ' ::'-^''' : .•„ 

Pro forma net income 

Net income per comrtion'slrare':". . . : , . , . , - ' '̂ •.. . . ' " ' ' ' ' / v : .. ,. ' /.^ ""-• 
Basic - OS reponcd 
Basic - pro forma •.•^•..-.j - \ •. • .•-.•"•. ' •' ''^' .' -..-• ^ "" ' 
Diluted - as reported 
Diluled-pro forma • -'. 

Pro forma disclosures are not likely to be representative ofthe effects on reported net income for future years because ofthe staggered vesting periods ofthe options. 

The fair value of share option awards is estimated on the date ofthe grant using the Black-Scholes option valuation model, T>ie following weighted-average assumptions were utilized in calculating the fair value of options 
granted during the periods indicated: 

$ 

$ 
$ 
$ • 

s 
$ 

zoos 

. 249.351 
616 

• a m - . : ' . 
249,221 

' 2 . 8 7 • ' 
" • 2.87 

2.82 
2.82 . •• 

$V: 

s 

$ 
s 
$ 

2004 

: " ; 161,443 
349 

(1.199) 

160,593 

1.91 
1 : 9 0 : 

1.88 
• 1.87 

VEAR ENDED D E C E M B E R 3 I , 

Risk-free interest rate 
Dividend yield 
Volatility factor 
Weighted-average e:̂ pcctcd life 

Outstanding at January 1. 2006 -. '̂ 

l^erci«:d 
Forfeited 

Ouislflnding at December 31, 2006 

Exercisable at December 31, 2006 

2006 

4.8% 
5.8% 

0.188 
7 years 

2005 2004 
:' 4.4% 4 0% 

5.9% 6.2% 
0.184 0.172 

8 years 8 years 

• the year ended December 31, 2006 follows: 

OPTIONS 
(OOOst 

3.521 
175 

(M23) , 
(161 

2,557 

WEIGirrED 
. AVERAGE 

£.VEBCISE 
PRICE 

$ 29:31 . 
46.94 
26.17 
42.55 

£ . .. • ."31.83 

The weighted average fair value of options granted during the years ended December 31, 2006, 2005 and 2004 was $5.06. $3.86 and $3.15. respectively. Exercise prices for options outstanding as of December 31, 2006 
ranged from $21.88 to S48.54. The weighted average remaining contractual life ofthe options outstanding and exercisable at December 31. 2006 was 5.2 years and 4.5 years, respectively. 

During the years ended December 31, 2006. 2005 and 2004, the totai intrinsic value of share options exercised (the difference between the market price at exercise and the price paid by the individual to exercise the 
option) was $23.5 million, $9,5 million and S13.7 million, respectively. As of December 31. 2006. the aggregate intrinsic value of options ouKtanding was $44.2 million and the aggregate intrinsic value of options 
lixercisable was $41,7 million. The total cash received from the exercise of options for the years ended December 31, 2006, 2005 and 2CK)4 was $29.4 million, $15.8 million and $22.0 million, respectively. The Company 
has historically issued new shares to satisfy share option exercises. 



SHARES 
(000,1 

253 
78 

(50). . 
(101 

271 

WEIGHTED A v e 
GRA.ST D A T E 

F A I R VALtfE 

• $ : 39.10 
48 on 

> : 37,12' 
40.26 

S 42.02 

As of December 31, 2006, there was $2.0 million of unrecognized compensation costs related to nonvestcd options granted under the Plan, That cost is expected to be recognized over a weighted average period of 
1,4 years. 

Long Term Incentive Shares ("LTI") 
Restricted LTI share grants made under the Plan are valued at the grant date fair, value, which Is the market price of the underlying common shares, and vest ratably over a 5-year period beginning with the first anniversary 
ofthe grant. 

Share-based compensation cost related to restricted LTi share grants for the years ended December 31. 2006, 2005 and 2004 were S3.1 million. S2,4 million and $1.5 million, respectively. 

The following table shows a summary ofthe Company's restricted LTI share activity for the year ended December 31, 2006: 

Nonveited at January 1,2006 '^ ' ^ l ' \ . llI .. , i\ 
Granted 
V e s t e d - " ' •_ ""• •. " .• - J i r . . . ; ;-•• 
Forfeited 

Nonvesicd at December 31, 2006 :^ .:'..•• ' . . \ \ l . •' . ' 

The weighted average fair value of restricted shares granted during the years ended December 31, 2006, 2005 and 2004 was $48,08 per share. $41.14 per share and $42.47 per share. As of December 31, 2006, there was 
$11,4 million of total unrecognized compensation cost related to nonvested shares granted under the Plan. That cost Is expected to be recognized over a weighted average period of 2.3 years. The total fair value of 
restricted shares vested during the years ended December 31, 2006, 2005 and 2004 was $1.9 million, $1.6 million and $0.9 million, respectively. 

Bonus Shares I 
The Plan provides that employees of the Company' may elect to receive bonuses or commissions in the form of common shares in lieu of cash ("Bonus Shares"). By making such election, the employee receives shares 
equal to 120% ofthe cash value ofthe bonus or commission, less applicable withholding tax. Bonus Shares issued for die years ended December 31, 2006, 2005 and 2004 were 39,207, 51,055 and 38,575, respectively. 
Share-based compensation cost related to Bonus Shiires for the years ended December 31, 2006, 2005 and 2004 was $1.9 million, $2.1 million and $1.7 million, respectively. 

Profit Sharing Plan 
The Plan provides that employees ofthe Company, below the officer level, may receive up to 5% of base pay in the form of common shares depending on Company performance. Shares Issued in conjunction with the 
profit sharing plan for the years ended December 31, 2006, 2005 and 2004 were 3,072, 3,126 and 4,092 shares, respectively. 

An additional 3.063,169, 1,935,042 and 2.309,159 common shares were reserved for issuance for future grants under the Share Incentive Plan at December 31, 2006, 2005, and 2004. respectively. 

Employee Share Purchase Plan 
The Company registered 750.000 common shares under the Securities Act of 1933, as amended, in connection with an employee share purchaije plan ("ESPP"). The ESPP enables eligible employees to purchase shares of 
the Company, in amounts up to 10% ofthe employee's salary, at a 15% discount to fair market value. There were 10,491, 8.814 and 9,227 shares issued, in accordance with the ESPP, during the years ended December 31, 
2006, 2005 and 2004, respectively. ', 



M. COMMITMENTS AND CONTINGENCIES 

Substantially all ofthe Properties and land were subject to Phase 1 Environmental Assessments and when appropriate Phase II Environmental Assessments (collectively, the "Environmental Assessments") obtained in 
contemplation of their acquisition by the Company. The Environmental Assessments consisted of, among other activities, a visual inspection of each Property and its neighborhood and a check of pertinent public records. 
The Environmental Assessments did not reveal, nor is the Company aware of. any non-compliance with environmental Jaws, environmental liability or other environmental claim that the Company believes would likely 
have a material adverse effect on the Company. 

Although the Company is engaged in litigation incidental to its business, there is no legal proceeding to which it Is a party which, in the opinion of management, will materially adversely affect the results ofthe 
Company's operations. 

The Company is obligated to make additional capital contributions to unconsolidated joint ventures of S 1.0 million. 

The Company has letter of credit obligations of $ 1,6 million related to development requirements. 

The Company maintains cash and cash equivalents at financial institutions. The combined account balances at each institution typically exceed FDIC insurance coverage and, as a result, there is a concentration of credit 
risk related to amounts on deposit in excess of FDIC insurance coverage. The Company believes the risk is not significant. 

12. QUARTERLY RESULTS OF OPERATIONS (UNAUDITED) 

A summary of quarterly results ofoperations for the years ended December 31, 2006 and 2005 follows. Certain amounts have been reclassified to conform to the current presentation of discontinued operations (in 
thousands, except per share amounts). 

QUARTER ENDED 
DEC, 31, SEPT. 30. JtfNEjO, MAR. 31, DEC. 31, 

2006 2006 2006 2006 2005 

s 

—, 

$ 
$ 

164,.161 

33.832 

26,982 

60,8)4 

0.67 

0.67 

$ 

$ 
$ 

149,052 

29,334 

61,092 

90|42rt 

1.02 

1.01 

$ • • 

. 

$ 
$ 

149,704 

100.309 

7,007 

107,316 

1.22 

1.20 

S 

s 
$ 

SEPT, 30, 
2005 

147,705' 

29,669 

51,875 

0.59 

0.58 

JUNE 30, 
2005 

S 152,520 

32,231 

•• • 12,326 

44557 

$ . . 0.51 

$ 0.51 

Or»:rating n 

Inciimc from continuing opcniljons 

DiiicontinLJed operaiioni 

Inc îme available to common 
ifharehoIJers 

Incume per common share-t>asic (1) S 0.67 j • 0.52 S •? 0.77 . 

Income percommonshare-diluied(l) S 0.67 S 0.S2 i 0.76 

(1) The sum of quarterly financial data may vary from the annual data due to rounding. 

13. SEGMENT INFORMATION 

The Company operates its portfolio of properties primarily throughout the Mid-Atlantic, Southeastern and Midwestern United States. Additionally, the Company owns ccnain assets in the United Kingdom. The Company 
reviews Uie performance ofthe portfolio on a geographical basis. As such, the following regions are considered the Company's reportable segments: 

REPORTABLE SEGMENTS MARKETS 

Delaware Valley Southeasien) Pennsylvania; New Jersey • 
Midwest Lehigh Valley, Pennsylvania; Michigan; Minnesota; Milwaukee; Chicago 
Mid-Atlantic Maryland; Piedmont Triad. NC; Greenville. SC; Richmond; Virginia Beach 
Florida Jacksonville; Orlando; Boca Raton; Tampa; Texas 
Uniied Kingdom County of Kent 

The Company's reportable segments are distinct business units which are each managed separately in order to concentrate market knowledge within a geographic area. Within these reportable segments, the Company 
derives its revenues from its two product types: industrial properties and office properties. 



The Company evaluates performance ofthe reportable segments based on property level operating income, which is calculated as rental revenue and operating expense reimbursement less rental property expenses and real 
estate taxes. The accounting policies ofthe reportable segments are the same as those for the Company on a consolidated basis. The operating information by segment is as follows, with restated amounts that refiect 
discontinued operations as of September 30, 2007 (in thousands): 

VKAR ENDED.PECEMBER 31, 2006 

Operating revenue . 
Rental property expenses 
and real esutie (axes 

PTopertylevrlopcrating. •'. , 
income 

Interest and other income 
Interest expense ••'. ^ _.̂  
General and administntive 
Depreciation and amortizaiJon 

Income before propeny dispositions, income taxes, minority it 
and equity in cumlngs ofunconsolidated joint ventures 

Cain on propeny dispositions ..: 
Income taxes 
Minority interest . . . - • . • . . . ' : . 
Equity in earnings ofunconsolidated joint ventures 
Discontinued operations, net of minority interest 

Net income 

VEAR F.NDED DECEMBER 31. 2005 

DELAWARE V A L L E Y 

SOUniEASTERN 

PENNSVLVA.NEA 

$ I i i , . 185,473 

57,728 

$ ;li 127,745-•••{.• 

$. 

$ 

OTHER 

38,730 

12,718 

26,012 

$ 

MIDWEST 

LEMICll 

V A L L E Y 

85,180 

18,747 

66,433. 

• , , • $ 

S 

OTEEER 

79,472 

28,618 

50,854 

MID-ATLANTIC 

S :-120,168 

36,440 

. $ ' ' 8 3 , 7 2 8 * ' 

$ 

. 5 

FLORIDA 

111.551 

36,952 

74,599 

UNITED 

KINGDOM 

$ - , 1,170- • ' 

260 

$ 910 " , 

TOTAI, 

$ 621,744 

191,463 

.430.281 

9.032 
(1 I2 .J53) -
(46,180) 

(135.372) 

145,608 
I7.62« 

(288) 
(19.993) 

1,432 
I22.IK7 

266.574 

Operating revenue . . . . . • . / . 
Rental properly expenses 
and real estate taxes 

Property level operating 
income , . . • _ , 

Interest and other income 
Interest expense •, . '..•.'x'.^J-f"!!.' 
General and administrative ^ ^ 
Depreciation and amonizauori^j;.jjV ,. .! .-'';.,.:-I... 

Income before property dispositions, income taxes, minorii 
and equity in earnings of unconsolidated joint ventures 

Gain on propeny dispositions 
Income ta.tes 
Minority interest 
Equity in earnings of unconsolidated joint ventures 
Discontinued opciBlions, net of minority interest 

Net income 

DELAWARE V A L L E Y 

S O U T H EA5TER.N 
PEyVSVI.VANlA 

s .!!1 

•$.i-: 
1 

f interest 

i r 

'!: 

|85.088 :;::•• . s 

54,927 

130,161 ^ ^ ? ^ 

OTHER 

= 

. . .•. ' ' •52' 

13,139 

24.382 • . „ « . . . 

MIDWEST 

L E i i i c n 

VALLEY 

$ 77.219, . , • 

19,661 

".'$"'•' • 57,558 

s.;. 

$ 

$ 

OTHER 

73,851 

26,315 

47.536 

MID-ATLANTIC 

. S . 102,928 

30,491 

$ ' i 72,437..-

vi:S'.'..r,'.-', 

FLORIDA 

$ _ 94,767 

30,996 

i f f : ' S 63.771 

-c-r,::!,.:.:-

U,MTED 

KINGDOM 

$ 20,329. 

3,678 

$ . 16,651 

; . 

$ 

. : . • • " • 

s 

TOTAL 

591,703 

179,207 

. ; 412.496 

7,182 
, . (111.773)1, 

(38,123) 
(126,808)'. 

142.974 
85,673 

(14,827) 
(20,802) 

2,540 
53.793 

249,351 



V E A R E N D E D D E C E M B E R 3 1 . 2004 

DEI-AWARE V A L L E V 

SOUTHEASTERN 

PEXNSYLVA.MA 

S . 175.786 O p e n i n g revenue 

kenial propeny expenses 

Und real estate taxes _ _ _ _ ^ _ 

I'roperty level operating 

income & 1 

Interest and other income 

Interest expense . . . - , . . . . ' ". : - '%^ ' . . . . . 
General and administrative 
Depreciation and amortization ; ' |̂  '.'.^^ 

Income before property dispositions, income taxes, minority interest 
and equity in loss of unconsolidated joint v 

Gain on property dispositions ' . ' . 

Income taxes • 

Minori ty interest- . .. . 
Equity in loss of unconsolidated Joint ventures 
Discontinued oper^u'ons, net o fminor i ty inieresi 

Met income 

pRODt'CTTVPE INFORMATION 

MIDWEST 

LEHIGH 

V A L L E Y 

S 66,731 

17.087 

•$;.- 49,644 

S 

^•- $ 

OTIIEB 

67,572 

24,271 

43,301 • 

MID-ATLANTIC 

$ 96,206 

$ 

25,758 

70,448 

FLORIDA 

J 84,809 

26,366 

$.;.- • 58,443 • 

$ 

$ 

UNITED 
KINGDOM 

.19.732 

3,166 

; 16,566 

TOTAI, 

$ 543.516 

158,915 

. . ' 384,601 

i 'p t ' 

Industnal 

Ofdce 

Total operating revenue 

5.527 
(99,197) 
(33.688) 

(111,272) ' 

REAL E S T A T T : R E L A T E D R E Y E S U E S 

1= 

(1,820) 
(16,684) 

(775) 
34,233 

161,443 

YEAR ENDED DECEMBER 3 1 , 

$ 

$ 

2006 

260.200 
361,544 

.621,744 

$ 

$ 

2005 

247.619: 

344.084 

591703 

S 

$ 

2004 

225,104 

318.412 

543,516 

R O L L F O R W A R D C 

January 1.2006-

Additions 

Dispositions 

December 31, 2006 

Accumulated depreciation 
Development In progress 

Land held for development ' 

Assets held for sale 
Other assets 

Total assets at December 3 1 , 2006 

DE i ^WARE V A L L E Y 

SOUTHEASTERN 

PENNSYLVANIA 

$ • 1,060,198," 

74.852 

• 1 ^ ^ ^ ^ . '" '(5J.255P 
S 1.079.795 

183.020 
36.807 

••^'f4,423)"."' 

LEI I lGI l 

VALLEY 

637.301 ; ; . . . . ? ; S 

15.006 
• (69.832 ) V ' ^ ^ % , 

. 756.744 
36,908 

" ( 9 i ; 4 "64 ) " . 

MlD-ATI-ANTIC 

S/ . - 902,819 

102,579 

'" '^•^ (116,680) • 

S 888,718 

.^.'^.S , 646.681 
. .275,474 

UNITI;D 
KINGDOM 

i . •:/-• 9,838, ' 

1,597.. 
s 4,196.601 

543.223 

* (337,653) 

4.402.171 

.-' • (786,778) 
538,521 
195,332 
113,150 
448.515 

$ 4.910,911 



DELAWARE VALLEY MIDWEST 

SOimiEASTERN LEIIICII UNITED 
PE.VN'SVLVA.VIA OTIIEB VAU.F.Y OTHER MtP-ATM.VTlC FLORIDA KlNCDO.M 

January 1,2005 . $ ';' 1,020,714. <• $ 190,116 $ 558.590' S 672,035 $ 1818,341 S 651,123 $ 169.304 S 4,080.223 
Additions " " '• 44.071 ' 14.857 84,698' 111,551 114.893 37.772 10,832 • 418,674 
Dispositions • / ' ' • •:' (4,587) • • (21.953) (5,987) • ' (26,842) . (30,415) (42.214) (170,298) (302.296) 
December 31,2005 S t 1,060.198 S 183,020 $ 637,.3(H £ 756,744 £ 902.819 S 646.681 S 9.838 4.196,601 

Accumulated depreciation . . . . . . Ijr .' ' \ - (715,983) 
Development in progress 324,924 
Land he(d for development ; . ' : . ' 'H i ' . ' 158.653 
Assets held for sale 146,056 
Other assets . • . . - n. . 390.071 

Total assets at December 31. 2005 S 4,500,322 
I ^ = = - ^ ^ — 

14. SFAS NO. 144, "ACCOUNTING FOR THEIMPAIRMENT OR DISPOSAL OF LONG-LIVED ASSETS" 

Discontinued Operations 
In accoriJance with SFAS No. 144, the operating resuiis and gain/(loss) on disposition of real estate for properties sold and held for sale as of September 30, 2007, are reflected in the consolidated statements ofoperations 
as discontinued operations. Prior year financial statements have been adjusted for discontinued operations. The proceeds from dispositions of operating properties with no continuing involvement were S395.9 million and 
S2(K).9 million for the years ended December 31, 2006 and 2005, respectively. 

Dclow is a summary of the results ofoperations ofthe properties disposed of and held for sale through September 30, 2007 (in thousands): 

YEAR ENDED DECEMBER 3 I , 

2006 
Revenues • ~ 
Operating eitpenses 
Interest expense 
Dcpreciaiion and amortization 
Income before property dispositions and minority interest 

The held for sale properties consist of 28 properties totaling 1,277,000 square feet in the Company's Midwest segment and three properties totaling 308.000 square feet in the Company's Mid-Atlantic segment. The 
properties held for sale as of December 31, 2006 were sold between January and December 2007. 

Interest expense is allocated to discontinued operations as permitted under EITF Issue 87-24, " Allocation of Interest to Discontinued Operations ," and such interest expense has been included in computing income from 
discontinued operations. The allocation of interest expense to discontinued operations was based on the ratio of net assets sold (without continuing involvement) or held for sale to the sum of total net assets plus 
consolidated debt. 

Asset Impairment 
In accordance with SFAS No. 144, during the years ended December31, 2006 and 2005, the Company recognized impairment losses of S4.2 million and $5,3 million, respectively. The 2006 impairment loss of 
$4.2 million was primarily related to a 352,000 square foot portfolio of operating properties in the Midwest - Other segment. The 2005 impairment loss of $5.3 million was primarily related to a portfolio of operating 
properties equaling 615,000 square feet in the Midwest - Other segment. For the years ended December 31, 2006 and 2005, respectively, $4.2 million and S3.7 million related to properties sold or held for sale were 
included in the caption discontinued operations in the Company's statement ofoperations. For the years ended December 31, 2005 and 2004, respectively, $1.6 million and $1.4 million in impairments were included in the 
caption gain on property dispositions as a component of income from continuing operations. The Company determined these impairments through a comparison ofthe aggregate future cash flows (including quoted offer 
prices) to be generated by the properties to the carrying value ofthe properties. The Company has evaluated each ofthe properties and land held for development and has determined that there are no additional valuation 
adjustments necessary at December 31, 2006. ' 
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2006 

$ 71,329 

(27,621) 

(12,093) 

(16,572) 

$ 15,043 

$ 

r 

200! 

102,819 

(36,333) 

(23,655) 

(23,412) 

19,419 

$ 

r 

2004 

113,087 

(38,409) 

(25,300) 

(25,243) 

24,135 



LIBERTY PROPERTY TRUST 
REAL ESTATE AND ACCUMULATED DEPRECIATION 

AS OF DECEMBER 31, 2006 

Prolrcl 
OPERATING PROPERTIES 
1301 Ferryman Road • . 
2196 AvenueC 
2202 Hanger Place 
7437 Industrial i)oulevard 
7339 Industrial.Boulevard 
400 Nestle Way 
7248 Industrial Boulevard • 
700 Nestle Way 
7S62 Pcnn Drive . 
7277 WiMiams Avenue 
7355 Williams Avenue 
794 Roble Road 
6923 Schantz Spring Road 
7132 Daniels Drive 
8014 Industrial Boulevard 
705 Boulder Drive 
651 Boulder Drive 
8150 Industrial Boulevard 
8250 Industrial Boulevard 
6S0 Boulder Drive 
7165 Ambassador Drive 
200 Boulder Drive 
2S0 Boulder Drive 
6S60 Stonegate Drive 
6370 Hedgewood Drive 
6390 Hedgewood Drive 
6350 Hedgewood Drive • .^ 
6330 Hedgewood Drive 
6S80'Snowdrin.R6ad 
6340 Stonegate Drive 
974 Marcon Boulevard 
964 Marcon Boulevard 
764 Roble Roati 
3174 Airport Road 
2201 Hanger Place 
954 Marcon Boulevard 
7S4 Roble Road 
744 Roble Road 
944 Marcon Boulevard 
6S20 Stonegate Drive 
2041 AvenueC 
7144 Daniels Drive 
7620 Cetronia Road 
180,190 Cochrane Drive 
4606 Richlynn Drive 
41199 Van Bom Road 
41133 Van Bom Road 
1655 Valley Center Parkway 
1455 Valley Center Parkway^ 
1640 Valley Center Parkway 
1650 Valley Center Parkway 
1660 Valley Center Parkway 
83 South Commerce Way 
85 South Commerce Way 
87 South' Commerce Way ' 
89 South Commerce Way 
1525 Valley Center Parkway 
74 West Broad Street 
1605 Valley Center Parkway 
3400 High Point Boulevard 
1495 Valley Center Parkway 
1550 Valley Center Parkway 
1560 Valley Center Parkway 

InilU 

[.ocBtlon Encumbr.ncri Land 

Abei^cen, MD S 
Allentown, PA 
Allentown, PA ' • .. 
Allentown, PA 

.'Allciitown, PA , ' • 

. - S5,8I3,324 
101,159 

. • 137,439 
717,488 

1,187;776' 
Allentown, PA 22,630,797 8,065.500 
Allentown, PA 
Allentown, PA 
Allento'wn.PA 
Allentown, PA 

.Allentown, PA 
Allentown, PA 
Allentown, PA 
Allentown, PA 
Allentown, PA 
Allentown, PA 
Allentown, PA 
Allentown, PA 
Allentown, PA 
Allentown, PA 
Allentown, PA 
Allentown, PA 
Allentown, PA 

. Allentown, PA 
Allentown, PA 
Allentown, PA 

V. Allentown, PA" 
Allentown, PA 

-Allentown, PA 
Allentown, PA 
Allentown, PA •; 
Allentown, PA 
Allentown. PA 
Allentown, PA 
Allentown, PA 
Allentown, PA 
Allentown, PA 
Allentown, PA 
Allentown, PA 
Allentown, PA 
Allentown, PA 
Allentown, PA 
Allentown. PA 
Annapolis, MD 
Belcamp, MD 
Bellville, Ml 

-Bellville.Ml 
Bethlehem, PA 
Bethlehem, PA 
Bethlehem, PA 
Bethlehem, PA 
Bethlehem, PA 
Bethlehem, PA 
Bethlehem, PA 

.^Bethlehem, P A 
Bethlehem, PA 
Bethlehem, PA 
Bethlehem, PA 
Bethlehem, PA 
Bethlehem, PA 
Bethlehem, PA 
Bethlehem, PA 
Bethlehem, PA 

- 2,670,849 
3,473,120 
'2159,614 

462,964 
489,749 

1,147,541 
. * 1,127,805 

1,623,326 
4,019,258-
4,484,096 
4,308,646 
2,564,167 
1,025,667 
5,208,248 

• . ..792,999 
4,722,683 
3,623,328 

458,281 
- ' ' . 5 4 0 , 7 9 5 

707,203 
. • 360,027 

• - 531,268 
- • ^ 388,328 

422,042 
. . , • ; - 143,500 

138,816 
••141,069 

98,986 
128,454 
103,665 
162,115 
159,771 

- 118,521. 
453,315 
213,599 

2,390,217 
- 1,091,806 

3,670,256 
299,600 

1,829,396 
1,829,560 

214,431 
670,290 
359,000 
359,000 
359,000 
143,661 
236,708 
253,886 
320,000 

- 475,686 
1,096,127 

- . 729,751 
298,227 

- ,. . 434,640 
196,954 

- : 240,069 

ICoil 

Bulldlnt! 

$18,874,059 ;; 

-
. . ~.\r 

5,022,413 

-...̂  ,, 
-

13,307,408 ; 

' • 844,069 • 
1,449,009 
1,658,091 . 
6,088,041 
3,309,132 • 
3,454,626 

_ • 

-; 
-

" • • - • ' ; 

-
- ;' 

18,922,645 
12,099,145 ' 

-
• - .'i 

_ • ' 

-',_ 
-

, '-;! 
-

\ . ' " / • ' _ ^ 

-
• _ •. 

-
1,731,885 .. 
1,734,229 
1,435,479'. 

-
1,095,217 • 
2,342,761 
3,851,456 , 

-1,818,861 .1 
6,765,015 
6.454,755 ? 

-
- ;, 
-
"- ,' 
-888,128 '• 

987,949 • 
. 1,062,881 ', 

-
-
- • • 

-

- If 

Colli 
Cipllalizid _ 
Subiequrm 

to 
Acqulilllon 

$; 3,274,480 S 
1,347,970 

'1,341,155 
' 2,425,462 

6,324,599,;, 
27,253,022 

1,101,923? 
18,116,440 

184,443 
322,599 
304,958 

1,125,815 
348,419 

4,174,016 
9,446,162 

14,878,034 
13.284,432 
8,906,845 
5,346,179' 

31,404,856 
4,533,868 

240,929 
l',i44,216...-
2,839,996 
3;608,143,- , 
2,765,090 
3,470,090* •. 
4,910,864 
3,284,907 
3,893,307 
2,469,917 
1,983,002 

864,405 
1,157,004 
1,906,472 
1,110,937 

279,310' 
266,454 
464,628 

1.787,903 
83,135 

3,721,684 
356,371 

22,322,825 
712,787. 
509,937 
463,975..: 

2,019,753 
3,743,118 
2,538,675 
2,215,932 
2,278,206 

520,095 
169,265 
223,146.:.. 

2,011,186 
7,721,312" " 

13,371,415 
11,065,717 . 
3,053,506 
4,695,697 
3,827,587 

'4,638,646 -. 

Crosi Amount Carried a! End of Pf rlod 

Land and 
Improvcmcitti 

, 5,8I6;839 
107,307 

.138,i27 
726,651 

1,197,447 
8,184,096 
2,670,673 
4,174,970 

269,614 
463,123 
489,749 

1,147,541 
1,127,805 
1,695,610 
3,645,117 
4,486,836 
4',368,646 
2,571,466 

,1,035,854' 
9,961,788 

804,848 
4,722,683 
3,719,772 

458,945 
541,459 
707,867 
560,691 
532,047 

. 389,081 
422,730 

. . 144,248 
139,480 
141,746 
98,986 

129,142 
104,453 
163,735 
161,371 
119,711 
484,361 
213,879 

1,579,169 
1,093,724 
3,752,293 

299,600 
1,829,396 
1,829,560 

215,095 
. 545,172 

190,728 
188,896 
188,721 
212,744 
237,078 

,253,886 
357,706 

.804,104 
1,099,079 
1,766,196 

662,809 
435,303 
197,700 

. 240,732 

Building and 
improvemrnti 

$22,145,024 
1,341,822 
1,340,466 
7,438,711 
6,314,928' 

27,134,426 
14,409,506 
17,414,590 

1,028,512" 
1,771,449 
1,963,049 
7,213,857 
3,657,551 
7,566,357 
9,820,303 

14,875,294 
13,284,432 
8,899,547 

• 5,335,991 
26,551,316 
4,522,019 

19,163,574 
13,146,917 
2,839,332 
3,607,479 
2,754,425 
3,269,425 
4,910,085 
3,284,155 
3,892,620 
2,469,170 
1,982,338 
• 863,728 
1,157,004 
1,905,783 
1,110,149 
2,009,575 
1,999,083 
1,898,917 
1,756,857 
1,178,072 
6,875,493 
4,205,910 

22,240,788 
2,531,549 
7,274,952 
6,918,730 
2,019,088 
3,868,235 
2,705,947 
2,385,036 

- 2,448,485 
1,339,140 
1,156,844 
1,286,027 
1,963,481 
7,392,894 

13,368,453 
10,029,272 
2,588,924 

' 4,595,034 
3,826,842 

:. 4,637,983 

Total 
12/31/2006 

$27,951'863 
1,449,129 
1,478;594 
8,165,362 
.7,512,376 

35,318,522 
. 17,080,179 

21,589,550 
1,298,126 
2,234,572 
2,452,798 
8,361,398 
4,785,355 
9,251,967 

13,465,420 
19,362,130 
17,593,078'' 
11,471,013 
. 6,371,846' 
35,513,104 

5,325i857 
23,886,258 
15,866,689 
3,298,277 
4,148,938 
3,472,293 

:3,83o,ii7 : 
5,442,132 

•;.„ 3.673,235 
4,315,349 

. . . '2,613,417 
2,121,818 
1,00*5:474 
1,255,990 
2,034,926 
1,214.502 
2,173,310 
2,160,454 
2,018,628 
2,241,218 
1,391,951 
8,454,662 
5,299,633 

25,993,081 
2,831,249 . 
9,104,347 
8,748,290: 
2,234,184 
4,413,408 
2,897,675 
2,574,932 
2,537,206 
i;551,884 
1,393,922 

'•'1,539,913' 
2,331,185 

• 8,195,998" 
14,467,542 
11,795,468. 
3,351,733 
5,130,337 
4,024,541 

•;'."4,878,715 

Accumulaird 
Depreciation 

12/31/06 

$ Vi^!'', 7,560 
750,775 

. ; ' 826,310 
'2,459,321 
1,930,459' 

"7,218,734 
'3,732,710 
4,014,467 

. ' . 259,319 
538,729 
455,129 

1,802,850 
839,583 

1,576,367 
. . 2^218,246 

2,387,484 
•2f4'67,753 

1,421,039 
;'.." 633.244 . 

2,728,758 
. ; • 586,086 

1,081,207 
690,330 

1,115,992 
1,355,701 
1,317,332 

''r;390,438 
2,333,532 

' ,•'1,459,264 
1,829,429 

.£<!: 1.308,676:' 
913,043 

. ' 446,399 " 
727,271 

1,121,858 
585,982 
677,125 
663,735 
633,558 
593,896 
353,859 

1,849,083 
. 1,364,080 ' 

8,676,942 
' 470,711 

5,269 
5,877 

935.846 
i;742,880 
1,142,900 

942,344 
737,276 

' ., 52 i,859 
312,454 

. :" , '383,776 
701,530 

' '.' '•r,900,307 . 
2,582,086 

; . 1,779,914 
367,073 

1,544,454 
1,470,951 

. 2,078,924 

Dale or 
Conitnicllon 

or 
Acquiilllon 

12005' 
1980 
1981 
1975 
1996 
1997 
1988 
1998 
1989 
1989 
1998 
1985 
1993 
1988 
1999 
2001 

','2660 
2002 

•..2002 
2002 
2002 
2004 
2004 
1989 
1990 
1990 
1989 
1988 
1988 ; 
1988 

: 1987 :.. 
1985 

. 1985. 
1979 
1987 
1981 
1985 
1986 
1985 
1996 
1990' 
1975 
1990 
1988 
1985 
2005 

.2005 
1993 
1997 
1995 

'1997. 
1998 
1989 
1989 

. .:i989 , 
1998 
1999 
2002 
2000 
2002 
1990 
1988 
1988 

Depreciable 
life 

•40 yi^. 
40yrs. 
40yrs. 
40yrs. 
40yrs. ' 
40yrs. 
40yrs. 
40yrs. 
40yrs. 
40yrs. 
40yrs. 
40yrs. 
40yr5. 
40yrs. 
40yrs. 
40yrs. 
40yrs. 
40yrs. 
40yrs. 
40yrs. 
4 0 y r 3 . 
40yrs. 
40yrs. 
40yrs. 
40yrv. 
40yrs. 
40yrs. ' 
40yrs. 
40 yrs. . 
40yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs.' 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 



LIBERTY PROPERTY TRUST 
REAL ESTATE AND ACCUMULATED DEPRECIATION 

AS OF DECEMBER 31. 2006 

Prolcct 

fJPERATING PROPERTIES 
1510 Valley Center Parkway 
1530 Valley CenterParkway ';' 
57 South Commerce Way 
1685.Valley Center Parkway ' •'•. 
6601-6625 W. 78th Street 
4801 West 81 St Street 
8100 Cedar Avenue 
6161 Green Valley Drive . , 
10801 Nesbitt Avenue South 
5775 West Old Shakopee Road . 
5715 Old Shakopee Road West ' 
5735 Old Shakopee Road West 
1701 Clint Moore Boulevard 
951 Broken Sound Parkway 
777 Yamato Road 
180rClint Moore Road 
400 Boulder Drive 
850 Nestle Way 
602 Heron Drive 
245 Executive Drive 
16620-16650 W Bluemouiid Road 
15.80() West Bluemountl Road . . -. 
20700 Swenson Drive 
20800 Swenson Drive 
20935 Swenson Drive 
20975 Swenson Drive 
20825 Swenson l>ive 
1485 W. Commerce Avenue 
3773 Corporate Parkway 
1309 Executive Boulevard':'.. .̂ . 
7 Carnegie Plaza 
1305 Executive Boulevard 
1313 Executive Boulevard 
500 Independence Parkway 
700 Independence Parkway 
501 Independence Parkway 
505 Independence Parkway 
510 Independence Parkway _ . 
1301 Executive Boulevard 
6230 Old Dobbin Lane . . . ' 
910I,9111,9115GuilfordRoad 
9125,91.35,9145 Guilford Road ; , 
7178-8() Columbia Gateway 
9770 Patuxent Woods Drive :' 
9780 Patuxent Woods Drive 
9790 Patuxent Woods Drive 
9810 Patuxent Woods Drive 
9800 Patuxent Woods, Drive V -', 
9820 Patuxent Woods Drive 
9830 Patuxent Woods Drive 
9050 Red Branch Road 
8945-8975 Guilford Road 
5250 Old Dobbin Lane 
6200 Old Dobbin Lane 
6210 Old Dobbin Lane 
6250 Old Dobbin Lane 
5950 Symphony Woods Road 
9755 Patuxent Woods Drive 
5150 Intemational Dfive 
1250 Hall Court 
170 Parkway West 

; Location ' 

Bethlehem, PA' 
?Be"thleHem, PAij . ' 

Bethlehem, PA 
;Bethlehem, P A ! [ , ; 

Bloomington, N1N 
' BIot)'mingtoii, SlN 

Blooinington, MN 
Bloomington, filN 
Bloomington, ^iN 
Bloomington, N1N 
Bloomington, MN 
Bloomington, MN 
Boca Raton, PL. 

.Boca Raton, FI. 
Boca Raton, FL. 
Boca Raton, FL! 
Breinigsville, PA 
Breinigsville, PA. 
Bridgeport, NJ 

: Brookneld,wi| 
Brookfield, WI 
Brbokneid, Wil 
Brookfieid, Wi 
Brookileid, W'il 
Brookfield, WI 
Brookfield, Wl| 
Brookfieiti, Wi 
Carlisle, PA jll 
Center Valley,'pA 
Cheaspeake, yA 
Cheny Hill, NJ 

.Chesapeake. VA 
Chesapeake, VA 
Chesapeake, .Vi A 
Chesapeake, 'VA 

. Chesapeake, .yA 
Chesapeake, VA 
Chesapeake,-yA 
Chesapeake, VA 
ColombiiMD,' 
Columbia, MD 
Columbia, Mp| 
Columbia, MD 
Columbia, MDj 
Columbia, MD 
Ctjlii'mbia, MD: 
Columbia, MD 
Columbia, MD: 
Columbia, MD^ 
Columbia, Mpi 
Colutnbia, MD 
Columbia, MD) 
Columbia, MD 
Colijmbia, MD, 
Columbia, MD 
Columbia, MD 
Columbia, MD 
Columbia, MD 
Cudahy, Wl •'• 

Deer Park',,TXl 
Duncan, "SC ' 

Encumbrancet 

. '̂:"',' 
• ; > : _ - • 

-, . • • " • _ 

' 
' 

-
'-

-
-
_ 
'-
_ 

' 
« 

• 

_ 
_ 

-
' ; ' • ' ' -

' 12,858,381 

, .__ 
5,295,966 

,; 7,584,291 

-
-
-
-
* 

" 
-

3,588,914 
6,903.981 

• 4,967,909 
5,793,893 

' • 

-
; • 

-
' . ' , • ' - . 

-
-
_ 

'i; 
-
-
-

• -

-
' 

-
-

. - . 
-
-
-

;; 3,063,690 

-

Inlllal Coil 

Land 

312,209 
21 r,74'7 

'390,839 
:;:244,029 . 
2,263,060 
1,624,701 

501,313 
740,378 
784,577 

2,052,018 
1,263,225 
1,263,225 
1.430,884 
1,426,251 
4,101,247 

•1,055,068 

-
8,118,881 

524,728 
577,067 
586,555 

1,289,204' 
830,008 

1,623,455 
571,389 
675,422 ' 
644,563 

4,249,868 
738,108 

. 926,125 
2,000,000 

861,020 
1,180,035 

864,150 
1,950,375 
1,202,556 
1,292,062 

. 2,012,149 

_ 
3,004)075 

758,951 
. 9 0 0 , 1 5 4 

1,569,237 
341,653 
218,542 
243,791 
266,684 

' 299,099 
237,779 
296,262 
290.950 

2,428,795 
958,105 
958,105 
958,105 
958,105 

1,452,762 
3,917,094 

739,673 
829,570 
598,348' 

Buiidini! 

_ 
2,701,161 ' 

• _ " 

, 
2,494,358 
3,575,415 
3,311,602 

_ 
3,849,649 
2,360,782 
2,360,782 
3,043,553 
6,098,952 

16,077,347 
4,481,544 

-
18,885,485 
2,240,478 
5,197,903 
4,289,907 
8,128,035 

12,275,445 
10,729,219' 
10,238,547 
8,910,651 
3,540,734 

13,886,039 

_ 
_ 

3,493,983 

-
-

4,427,285 
8,273,910 
5,975,538 
6,455,515 
7,546,882 

-
-
_ 
-

4,785,887 
3,033,309' 
1,940,635 
2,154,094 
2,356,901 
2,654,069 
2,110,835 

, 2,628,933 
2,577,153 
7.493,740 

_ 
_ 
-
-

11,310,187 
16,219,721 
5,108,025 
4,778,327 
3,643,756 

Com 
Capitalized . 
Subiequent 

10 
Acquisition 

3,762,171 
.'3,008,531.;,, 

764,168 
' '2,283,047'. • 
38,629,235 

809,469' 
971,824 
732,919 

4,105,182 
3,311,678 
1,954,672 
1,089,640 
1,302,089 
1,234,055 
4,498,115 

540,425 
13,376,989 
1,403,042 

7,650 
3,816,157 

828,882 
948,554 
478,954 
418,157 
658,028 
602,016 

64,858 
173,427 

7,605,349 
5,086,632 
3,217,287 
4,878,062 
4,629,515 

55,501 
(514,501) 

1,185,555: 
1,141,115 

394,344 
5,113,029 
7,729,322 
3,519,455 
5,815,495 
1,836,281 

907,405 •• 
125,207 
223,402 
644,582 
531,960 
711,722 
143,928 
802,675 
873,148 

3,590,872 
3,736,325 
3,724,707 
3,780,749 
1,368,440 

110,510 
250,327 

• - . 

• 58,364 

Croii Amount Carried at End of Period 

Land and 
Improvemcnls 

312,873 
212,492.: 
395,459 

: 198,482' ' 
2,310,246 
1,524,701 

501,313 
741,194 
786,382 

2,050,544 
1,264,758 
1,264,758 
1,430,937 
1,426,251 
4,501,247 
1,055,068 
2,865,575 
8,118,881 

524,728 
577.067 
586,555 

.i;306,8li 
830,999 

1,025,082 
572,158 

, 678,637 
646,518 

. 4,253,027 
794,874 
955,374 

2,005,475 
1,129,850 
1,708,050 

855,609 
1,951,135 
1,292,273 
1,292,254 
2,014,589 

997,570 
2,746,455 

755,952 
.. ' 920,439 

1,571,105' 
: 341,663 
218,542 
243,791 
266,584 
299,099 ' 
237,779 
296,262 
290,950 

2,427,065 
1,295,000 
1,295,000 
1,307,300 
1,599,259 
1,467.523 
3,922,382 

741,858 
829,570 
598,918 

Building and 
Improvements 

3,761,507 
' " " • 3,007,886 . 

3,450,709 
2,328,594;". 

38,582,050 
3,303,835 
4,547,240 
4,043,704 
4,103,377 
7,152,700 
4,313,922 
3,448,890 
4,345,589 
7,333,008 

20,175,462 
5,122,070 

10,511,414 
20,288,528 
2.248,128 
9,014,050. 
5,118,789 
9,0''59,b92 

12,'754,408 
11,145,759 
10,895,805 
9,509,452' 
3,703,639 

14,055,308 
7,548,583 

. • 5,057,383 
6,705,794 
4,609,232 
4,101,602 
4,491,328 
7,658,648 
7,071,376 
7,597,437 
7,938,686 
5,115,459 
7,986,942 
3,512,453 
5,795,210 
5,621,299 
3,940,714' 
2,055,843 
2.387,496 
3,011,483 
3,186,029 
2,822,557 
2,772,861. 
3,379,828 
8,368,619 
3,253,978 
3,399,431 
3,375,513 
3,139,595 

12,673,767 
115,324,943 
5,356,167 
4,778,327 . 
3,711,550 • 

Total 
12/31/2006 

4,074,380 
.3,220,378'. 

" 3,855,168 
•2,527,076 
40,892,296 

4,928,537 
5,148,553 
4,784,898 
4,889,759 
9,213,345 
5,578,680 
4,713,548 
5,776,526 
8,759,259 

24,576,709 
6,187,139 

13,376,989 
28,407,408 
2,772,855 
9,591,127 
5,705,454 

• 10,365,903 
13,585,405 
12,170,841 
11,457,953 

.10,188,089 
4,350,156 

18,309,335 
8,343,457 
6,012,757 
8,711,270 
5,739,082 
5,809,652 
5,357,937 
9,609,783 
8,353,550 
8,889,691 
9,953,375 
6,113,029 

10,733,397 
4,278,406 
5,715,649 
8,192,405 
4,282,377 
2,284,384 
2,631,287 
3,278,167 
3,485,129: 
3,060,336 

•3,069,124 
3,670,778 

10,795,684 
4,548,978 
4,694,431 
4,682,813 
4,738,854 

14,141,389 
20,247,324 

6,098,024 
5,607,897 

' '4,310,468 

Accumulated 
Deprccfatton 

12/31/06 

1,704,910 
"1,255,732 

1,189,140 
838,903 

7,893,582 
864,938 

1,214,704 
745,201 
944,251 

2,366,472 
. 810,571 

447,722 
839,133 

2,037,449 
5,014,867 
i;249,779 

629,760 
671,096 
491,389 

1,549,221 . 
984,048 

1,391.720 
429,906 
474,180 
391,207 
398,554 
111,258 
599,441 

1,666,953 
733,464 
543,140 

, 691,749 
554,543 
352,536 
650,222 
336,396 
380,615 
422,930 
108,314 
161,577 

1,941,815 
3,425,185 
2,215,458 

791,142 
504,644 
569,572 
794,236 
815,523 
559,893 
717,517 
720,137 

1,959,626 
602,208 
532,591 
622,557 
349,799 

1,845,734 

-420,347 
8,813 

86,944 

Date of 
Construction 

or 
Acquisition 

1988 
.1988''.:. 
1986 
1996 ' 
1998 
1984 
1983 
1992 
2001 
2002 
2002 
2002 
1985 
1986 
1987 
1986 
2003 
2004 
1996 
1984 
1999 
1994 
2005 
2005 
2005 
2005 
2006 
2004 
2001 

2ooi;:r 
2004 

.2002 
2002 
2004 
2004 
2005 
2005 
2005 
2005 
2004 . 
1984 
1983 . 
1987 
1986 , 
1986 
1985 
1985 
1988 ^•,: 
1988 
1986 
1972 
1986 
2002 
2002 
2002 
2000 
1986 
2006 
2003 
2006 
2005 

Depreciable 
lire 

(years) 

40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40yt5. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. . 
40 yrs. 
40,yr5. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 

. 40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 

' 4 0 yrs. 
40 yrs. 
40 yrs.. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 



LIBERTY PROPERTY TRUST 
REAL ESTATE AND ACCUMULATED DEPRECIATION 

AS OF DECEMBER 31. 2006 

Proiect 
OPERATING PROPERTIES 
190 Parkway West 
265 Parkway East 
285 Parkway East 
3255 Neii Armstrong Boulevard 
6321-6325 Bury Drive 
7660-7715 Golden triangle Drive 
7400 Flying Cloud Drive 
10301-10305 West 70th Street 
10321 West 70th'Streel 
10333 West 70th Street 
10349-10357 West-TOth Street • 
10355-10375 West 70th Street 
10393-10394 West 70th Street 
7078 Shady Oak Road 
10400 Viking Drive 
7695-7699 Anagram Drive 
7800 Equitable Drive 
7905 Fuller Road 
9023 Columbine Road 
8967 Columbine Road 
7777 Golden Triangle Drive 
8937 Columbine Road 
7615 SmetanaLane 
8995 Columbine Road 
8911 Columbine Road (B2) 
8855 Columbine Road 
27260 Haggerty Road 
27200 Haggerty Road 
2728.0.Haggeity Road . ', 
27220 Haggerty Road 
27240'HaggertyRoad:. . . . , ' . 
27300 Haggerty Road 
26442125450 Haggerty Ro'ad;. 
26500 Haggerty Roatl 
26550 Haggerty. Road 
26700 Haggerty Road 
26750 Haggerty Road 
26800 Haggerty Road 
26842-26850 Haggerty Road 
26600 Haggerty Road 
26550 Haggerty Road 
7028 Snowdrin Road 
420 Delaware Drive 
414 Commerce Drive 
275 Commerce Drive 
1250 Virginia Drive 
1100 Virginia Drive 
105 Southchase Boulevard 
9601 Cosner Drive 
200 W Cypress Creek Road 
5410'j5430 Northwest 3'3rd Avenue 
5500 NW lith Avenue 
6500 NW iitK'Avenue • . •" . ' 
4880 Cox Road 
5600"Cox'Road._ ' ,. .'," ; , 
5500 Cox Road 
4S01 Cox Road . 
4198 Cox Road 
4510 Cox Road 
4121 Cox Road 
420 Park Avenue 
One Independence Pointe 

Location Encumbrances 

Duncan, SC -
Duncan, SC 

• Duncan, SC 
Eagan.MN 
Eden Prairie, MN ' - . 
Eden Prairie, MN 
Eden Prairie, MN _ , •. -
Eden Prairie, MN 
Eden Prkirie, MN " -
Eden Prairie, MN 
Eden Prairie, MN.) ' ' -
Eden Prairie, MN 
Eden Prairie, MN' .•, -
Eden Prairie, MN 
Eden Prairie, MN. 
Eden Prairie, MN 
Eden Prairie, MN. 
Eden Prairie, MM 
Eden Prairie, MN -
Eden Prairie, MN 
Eden Prairie, MN 
Eden Prairie, MN 
Eden Prairie, MN 
Eden Prairie, MN 
Eden Prairie, MN 
Eden Prairie, MN 
Farmington Hills, Ml . -
Farmington Hills, Ml 
Farmington Hills, Ml -
FalTTiington Hills, Ml 
Farmington Hills, MI . . -
Farmington Hills, MI 
Fartnington Hills; MI ,' , : : . . . - ' 
Farmington Hills, Ml 
Farrnington Hills, Ml ' ' -
Farmington Hills, Ml 
Farmington Hills, MI 
Farmington Hills, Ml 

. Farmington Hills, MI 
Farmington Hills, Ml 
Farmington Hills, Ml 
Fogelville, PA 
Fort Washington, PA 
Fort Washington, PA 
Fort Washington, PA 
Fort Washington, PA 
Fort Washington, PA 
Fountain Inn, SC 

.. Fredericksburg, VA „ . . -
Ft Lauderdale, FL 
Ft. Lauderdale, FL : . • ^ -' 
Ft. Lautierdale, FL 
Ft. Lauderdale'.'Fi: ') -"" 
Glen Allen, VA "" -
Glen Allen, VA " ' - ' 
Glen Allen, VA 
Glen'Allen, VA 
Glen Allen, VA 
Glen Allen, VA 
Glen Allen, VA 
Greenville, SC • 
Greenville, SC 

initial Cosi 

Land 

551,663 
901,444 
975,433 

1,131,017 
462,876 
568,706 
195,982 
120,622 
145,198 
110,746 
275,903. 
291,077 
269,518 
343,093 

2,912,391 
750,525 

2,188,525 
1,229,852 
1,955,273 
1,450,000 

993,101 
1,325,829 
1,011,517 
1,087,594 

916,587 
1,400,925 

456,877 
382,754 
452,860 
203,054 
171,518: 
370,378 

• 237,587 
311,093" 
173,166 ' 
253,338 
292.717 
175,489 
239,505 
455,845 
368,083 
520,473 

2,765,931 
1,267,194 
1,775,894 
1.639,166 

13,007,509 
201,944 
475,262 . 

3,414,989 
603,776" 

7,099"'" 
'•"'=-' 7,102 

743,898 
L770,2l4 ' 

443,485 
. 1,072,896 

570,292 
1,010,024' 
1,083,006 

522,548 
780,881 

Buiidini. 

3,463,858 
5,751,389 
6,149,465 

-
4,151,790 
5,115,177 
1,752,027 
1,085,226 

, 1,305,700 
995,868 

2,481,666 
2,618,194 
2,423,3 TS 
3,085,795 

• - . . 

3,254,758 
3,788:762 
4,075,167 

• -

_ 
2,136,862 

_ 
-
-
-
-

' 4,091,196 
3,425,227 
4,055,512 
1,802,592 
1,518,192 
3,311,366 

'2,143,478 
2,791,804 

'1,552,704 
2,290,596 
2,638,688 
1,583,362 
2,160,470 

-
-

959,279 

-
2,217,450 
2,160,855 
1,928,574 

11,480,744 

_ 
3,917,234 
2,399,738 
4,176,238 
3,046,309 
3,()47,'4iS2 : 
4,499,807 

• 3,'685,248.'' 

-
' 

"3,839,245 ' 
7,151,729 
6,035,653 
2,730,261 
5,199,230 

Costs 
CapltalUed 
Subsequent 

to 
Acquisition 

.34,737 
18,391 
23,682 

3,393,423 
317,011 

2,817,841 
157,281. 
121,753 

. 369,479 
90,782 

584,392 ; 
506,997 

. 775,855 •' 
217,201 

22,843,159 
505,145 
179,519 
33,365 

4,873,578 
3.575,107 
1,191,303 
4,287,274 
8,655,025 
3,654,053 
3,608,459 
5,226,016 

754,780 
353,784 
443,754 
174,777 

.•280.526' 
732,514 
152,5 i f " 
433,388 
143,228 
104,078 
250,110 
243,691 
354,314 

2,921,972 
2,647,709 

262,203 
8,814,580 

177,437 
1,870,359 

422,241 
53,905 

5,133,389 
214,221' 

9,865,832 
1,101,0137 

438,215 
>' 486,427 

2,746,479 
185,433' 

3,347,885 
10,197,775 

981,346 
1,751,122 

519,154 
977,573 

6,430,871 

Gross Amount C 

Land and 
Improvements 

552,211 
902,374 
975,393 

1,131,017 
452,876 

1,289,215 
195,982 
118,300" 
142,399 
108,610 

'270,584' ,' 
285.464 

. 2(54,419 • 
336,481 

'2,938,372 
760,525 

2,188,525 
1,230,965 
1,956,273 
1,450,000 

993,101 
1,739,966 
3,000,555 
2,055,296 
1,718,407 
1,599,757 

456,877 
382,754 
452,850 
203,054 
171,518 
370,378 
237,591 
311,097 
173,170 
253,341 
292,720 
175,492 
239,609 
537,693 
535,179 
524,390 

2,823,257 
1,257,937 
1,789,302 
1,650,703 

13,035,013 
684,003 
475,262 

3,414,989 
; ' . 62'5,lll ' ' 

-
' * " ' - ^ . - • 

743,898 
' ' " 771,029 

483,263 
' 1,075,620 

570,292 
1,010,044 
1,083,005 

522,548 
784,517 

arrledal End of Period 

Building and 
Improvements 

3,498,047 
5,768,850 
6,172,187 
3,393,423 
4,458:801 
7,212,509 
1,919,309 
1,209,311 
1,677,978 
1,088,786 

..3,071,377'. 
3,130,804 

, '3,2W,3'72 
3,309,608 

22,817,178' 
3,859,903 
3,968,281 

. 4,107,430 
4,873,578 
3,575,107 
3,328,165 
3,873,137 
6,675,988 
2,595,352 
2,805,748 
5,027,185 
4,845,977 
3,789,011 
4,499,276 
1,977,369 

) . 1,798,718 
4,043,880 
2,295,991 
3,225,188 
1,705,928 
2,394,770 
2,888,795 
1,827,050 
2,524,781 
2,840,125 
2,480,613 
1,217,565 
8,758,255 
2,394,153 
4,017,806 
2,339,278 

11,507,145 
4,651,330 
4,131,454 

12,255,571 
.,'5,255,916' 

3,491,624 
' " ' 3,5'46,992 

7,245,286 
' '3,869,867 

3,308,107 
10,195,051 
4,820,591 
8,902,831 
5,554,817 
3,707,834 

12,625,365 

Total 
12/31/2006 

4,050,258 
6.571,224 
7,148,580 
4,524,441 
4,931,677 
8,501,724 
2,115,290' 
1,327,611 

.1,820,377 
1,197,395 

.3,341,961': 
3,415,257 
3,468,791 
3,546,Ci89 

25,755,550 
4,620,429 
6,156,806 
5,338,395 . 
6,829,851 
5,025,107 
4,321,266 
5,613,103 
9,676,542 
4,751,548 
4,525,156 
6,525,941 
5,302,854 
4,171,765 
4,952,136 
2,180,433 

-1,9,70,235, 
4,414,259 
2,533,682 
3,536,285 
1,879,098' 
2,648,112 
3,181,515 
2,002,542 
2,764,390 
3,377,818 
3,015,792 
1,741,954 

11,581,511 
3,662,091 
5,807,108 
3,989,980 

24,542,159 
5,335,333 
4,505.716 

15,681,559 
5,88'i,02'7 
3,491,524 

" 3,540,992 
7,990,184' 
'4,1540,895'': 
3,791,370 

11,270,671 " 
5,490,883 
9,912,875 
7,637,824 
4,230,382 

13,410,982 

Accumulated 
Depreciation 

11/31/06 

95,141 
174,256 

' 313,732 
677,048 

1,213,996 
2,440,957 

' . 441,713 
304,525 
479.554 
i257,962 

" ' 3 7 3 7 . 1 8 8 
755,087 

" T " 751,414 
790,055 

• " "5,724,688 : 
843,591 
841,929 
833,068 

1,058,231 
717,864 
542,533 
676,755 

1,378,155 
429,538 
377,488 
325,388 

1,273,497 
1,043,115 
1,150,855' 

530,652 
445,8'22 
967,017 
534;5'48 
737,282 
378,883 
542,406 

" 750,106 
500,054 
707,486 
819,572 
558,542 
292,365 
49,754 
63,339 

-
23,113 

197,270 
125,941 

1,177,560 
452,897 

Z ' 1,288,523 
' 884,615' 

. 912,641 
1,217,434 
1,080,245 

793,755 
2,394,924 
1,290,221 
2,447,991 

436,918 
"1,095,195 

2,240,553 

Dale or 
Conslruclion 

or 
Acqulsilion 

2006 
2006 
2005 
1998 
1988 
1988 
1987 
1984 
1984 
1984 

• . .1985 . 
1985 

: 1985 "" 
1985 

' 1999 
1997 
1993 
1994 
1999 
2000 
2000 
2001 
2001 
2001 
2000 
2000 
1983 
1983 
"1983 
1985 
1985 
1985 

) 1988 
1986 
1988 
1985 
'1988 
1985 
1988 
1999 
2000 
1982 
2005 
2004 
2005 
2005 
2006 
2005 
1995 
2003 
1985 
1989' 
r989 
1995 
1990 
1999 
1998 
1984 
1990 
2004 
1986 
1982 

Depreciable 
life 

(years) 

40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40yfs. 
40 yrs. 

, -.40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40.yrs. 
40 yrs. 

"40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yi^. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
.40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 



LIBERTY PROPERTY TRUST 
REAL ESTATE AND ACCUMULATED DEPRECIATION 

AS OF DECEMBER 31, 2006 

Proiect 
OPERATING PROPERTIES 
15 Brendan Way ., 
4 Inclependence Pointe 
5 intiependence Pointe .' '̂.'̂ '̂ 
200 Southchase Boulevard 
6 Independence Pointe 
2 Independence Point 

Location ' 

, ^Greenville'SC )); 
Greenville, SC ; 
Greenville, SC. ;,i.. 
Greenville, SC ; 
Greenville>,SG.:ii; 
Greenville, SC . 

1 Enterprise Parkway. , . :;;.^^Hatnpton', VA '; 
22 Enterprise Parkway 
5 Manhattan Square 
21 Enterprise Parkway 
521 Butler Farm Road 
7317 Parkway Drive 
500 McCarthy Drive . 
4170 Mcndenhall Oaks Parkway 
4180 Mendenhall Oaks Parkway 
4050 Piedmont Parkway 
4523 Green Point Drive 
4501 Green Point Drive 
4500 Green Point Drive 
2427 Penny Road 
4524 Green Point Drive . 
4328, 4336 Federal Drive 
4344;Federil Drivci^i." " . ' 
4000 Pie.dtJi.Ptit Parkway 
4380 Federal Drive' 
4388 Federal Drive 
4160 Metidenhall Oaki Pirkway. 
4194 Mendenhall Oaks Parkway 
4196 Mcndenhall Oaks Parkway. 
4300 Federal Drive 
4135 Mendenall Oaks Parkway 
4183 Eagle Hill Drive 
4"189 Eagle Hill Drive 
4020 Meeting Way 
1400 Mendenhall Oaks Parkway 
4191 Mendenhall Oaks Parkway 
4015 Meeting Way 
4195 Eagle Hill Drive 
400 Mendenhall Oaks Parkway 
100 Witmer Road 
132 Welsh Road 
300 Welsh Road-Building 3 
300 Welsh Road-Building 4 
2 Walnut Grove Drive 
5 Walnut Grove)Dtive . ) /;;^_ 
200 Gibraltar Road 
22p)Cibra|tar Roa'd\i',<).: ) 
240 Gibraitar Road 
I Walnut Grove Driv'e" •-> 
181-187 Gibraltar Roati ' " 
104 Rock Road ;. ' . '? ' .• :, 
123-135 Rock Road 
li 1-159 Gibraltar Road 
l6i-175GibralUirRoad 
103-109 Gibraluir Road 
251-283 Gibialtar Road 
210:223 Witmer Road 
231-237 Gibraluir Road 
lOO.GibraltarRoad 
101 Gibraluir Road 
506 Pnidential Road. 
113-123 Rock iload 
101-111 Rock Road 

Hampton, VA 1 
Hampton, VA. {'i.):' 
Hampton, VA 

, Ha^ptori, VA. f:\ 
Hanover, MD ; 
Han-isburg, PA'';i 
High Point, NC'I 
High Point, NC|; 
High Point, NC; 
High Point, NC)| 
High Point, NC , 
High Point, NCi|: 
High Point, NC 
HighPSint,NCf: 
High Point, NC i 
High Point, NCiji. 
High Point, NCl 
High Point, NCjip: 
High Point, NC 

..Higli'pSint,NC!|f • 
High Point, l-iC ' 

':High'p6int,NC|; 
High Point, NC 
High Point, NCj'lf 
High Point, NC! 
High Point,'NCili 
High Point, NC' 
High Point. NCj!) 
High Point, NC 
High Point, NC:)! 
High Point, NC' 
High Point,'NC)!^ 
Horsham, PA . 
Horsham, PA f. 
Horsham, PA 
•Horsham, PA. ||| 
Hotsham, I'A 

^ Horsham, P A . 1|(). 
iJorsham, PA j 
Horsham, PAYlil)^ 
Horsiiam, PA 

'Horsha'Si,«.PA-) I f " 
Horsham, PA 

:Ho;ih''a'm, PA i||,-.': 
Horsham, PA 

. Horshim,.PAli ; ; 
Horsham, PA • 
Horsham, PA-Jl 
Horsiiam, PA 
Horsham, PA :|j 
Horsham, PA 
Horsham, PA '•{': 
Horsham, PA 
Horsham, PA I|: 
Horsham, PA 
Horsha'm, PA l]i 

Initial Cost 

Encumbrances Land 

.v'J)):' - • •)i:614,192 

_ " " _ • ^ ' ^ ^ ' ' ' ' •-^i^.f} -

- • 512,911 ^ 
..-'..i ~ . .' ~.'̂ '̂ 

371,600 
• W y - ...);;974,575 ' 

- 1,097,368 
•>•"*'' • : •" •-•-': 207,368 

383,505 263,568 
; ' ' - 750,769 

- 1,104,359 
- 5,194,872 

143,599 
121,329 
801,902 
234,564 
319,289 
230,522 

- 1,165,654 
:' - 182,810 

4,545,898 521,122 
|! - . 484,001 

592,885 
•: , - : 282,996 

143,551 
:: ' ' - ' 285,882 ' 

102,372 
1; • - . 65,731-

264,038 
:; - 499,500 

122,203 
;. - 100,106 

94,232 
172,320 
217,943 
510,000 
107,586 

-
5,804,315 3,102,784 

- 1,333,542 
180,459 

!• - 282,493 
- 1,281,870 

.'" .'f ' - .''1,055,951 
538,513 

•• ;'>'-. '.-.-,;"""«9,944,.. 
529,944 

' •'•.•'iiV •".'- • l ,05S,m^:. 
360,549 

i' - ' )330,ill 
292,350 
489,032 
294,673 
270,905 

• 454,871 
270,282 
436,952 

38,729 
651,990 
208,140 
351,072 
350,561 

Buiidini: 

3,012,019 

-• •:j;-.s 

-T V -

-5,579,859 . 
5,760,778 

.... ,̂ . -
8,167)118 
2,911,149 
1,959,571 

19,991,436 

-
-
-
-
-
-
-
-
-
-

"4,8.25,515 
• - -

-' ] -"" 

-
-
-
-
-
-. 
-
-
-
-
-
-
-
-

1,441,473 
2,256,508 
7,767.374 

• • • . . . T : 

'5)8ir,323 
y5,733,228 

5,733,234 
,:'5,343,506-' 

3,259,984 
2,981,659" 
2,411,677 
4,125,151 " 
2,563,722 
2,448,500 
3,951,972 
2,441,276 
3,948,963 

349,811 
5,888,989 

895,470 
3,171,001 
3,166,389 

Costs 
Capitalized 
Sulisequenl 

to 
Acquisition 

.1,767,566-. 
3,555,776 

,'3,286,804 
6,273,615 
3,061,955 
3,168,228 

r;. 1;182,1757" 
856,086 

1,663,695 • 
511,240 
250,815 

79.319 
4,120,570 
2,210,943 
1,836,257 

19,610,267 
2,404,551 
2,630,880 
2,333,337 
3,467,001 
2,364,005 
7,238,387 
2,755,205 

807,718 
2,2ib.549 
1,225,791 
3,351,586 
2,598,532 
2,250,342 
2,090,460 
3,052,846 
3,748,139 
3,430,702 
1.582,699 
7,145,925 
3,119,682 
2,792,495 
3,349,592 
1,850,213 

11,902,626 
4,219,965 

358,107 
1,347,544 
i,6i4,038 

• 9)658,857: . 
1,627,733 

.•1)201,778 
"1,578,115 
" 1,041,557 

506,596 
. 233,299 

871,555 
513,296 
987,299 
795,125 
141,841 

1,751,333 
699,674 

9,589 
1,376,885 

652,633 
334,495 
640,212 

Gross Amoui 

Land and 
Improvements 

614,192.:; 
467,438"' " 

' 457,438 ' 
515,542 
545,698 ') 
682,881 

• -. 974:575 T . 
1,097,358 

212,694 
265,719 
710,486 

1,104,359 
5,687,013 

373,502 
315,614 

2,042,159 
235,698 
320,450 
231,592 • 
655,240 
183,888 : 
825,092 
i 73,623 :• 
597,368 

) } . 283,368 .:.) 
132,555 

" ''545,627 .f '• 
255,991 
173,889;-: 
276,038 
500,980 
525,256 
431,105 
378,101 
984,672 
511,156 
511,869 ' 
505,700 
665,239 • 

3,754,784 
1,408,041 

180,459 
• . 282,493' 

i.265,35)) 
' 1,939,712Ji 

538,513 
" -' "629,944' ' ' ' ) 

629,944 
' i ,o58 ,9or r : 

360,549 
330;rii 
393,019 
489,032 
294,673 
270,906 
454,871 
270,282 
436,952 
38,729 

732,552 
208,140 
451,731 
452,251 , 

itCarrled at End of Period 

Building and 
Improvements 

• .: 4,779,584 
3,088,339 
2,819,3'56.' 
6,270,984 

/•:..£;:''*"2;516,258 
2,855,946 

:'.' : 6,752,044 
7,616,864 
1,658,368 
8,676,307 
3,212,247 
2,038,990 

23,519,865 
1,981.140 
1,641,972 

18,370,011 
2,403,427 
2.529,719 

•2,332,268 
3,977,424 
2,362,926 
6,934,415 

: 3;0'65,585 
5,528,850 

•',;. 2.210,l'77 
1,235,797 
3,091,841)' 
2,434,913 
2;r43,i84' 
2,078,450 
3,051,365 
3,344,076 
3,099,702 
1,398,830 
5,333,574 
2,725,459 
2,790,526 
2,951,478 
1,194,974 

11,240,627 
4,145,555 
1,799,579 
3,604,051 
9,397,919 
8,785,0%: 
7,439,056 

) ' 6,935,006' 
7,311,349 

' ' " ' ^ : 5,385,163 
• 3,766,580 

3,214,968 
3,182,573 
4,739,447 
3,651,020 
3,243,625 
4,093,813 
4,202,609 
4,548,636 

359,400 
7,185,312 
1,548.102 
3,404,836 
3.704,911 

Total 
12/31/2006 

5,393)876 
3,555,776 

"3,285,804 
6,786,525 
3,061,956 •' 
3,539,828 

-7,736,719 
8,714.232 
1,871,053 
8,942,026 
3,922,733 
3,143,349 

29,306,878 
2,354,542 
1,957,586 

20,412,169 
2,539,125 
2,950,169 
2,553,959 
4,632,565 
2,546,815 
7,759,509 
3,239,2(J8 ' 
5,226,2 i 8 

• 2,493,545' ' 
1,369,452 

"3,637,468 
2,700,904 

'2,317,073 
2,354,498 
3,552,345 
3,870,342 
3,530,808 
1,776,931 
7,318,246 
3,337,625 
3,302,495 
3,457,178 
1,850,213 

15,005,410 
5,553,607 
1,980,038 
3,886,545 

i 0,663,282 
10,724,809' 
8,077,569 

"7,554,950 ' 
7,94i,293 

i.m.m'. ' 
4,127,129 
3,545,079 
3,575,591 
5,228,479 
3,945,594 
3,514,531 
4,558,684 
4,472,891 
5,085,589 

398,129 
7,917,864 
1,756,243 
3,856,568 
4.157,162 

Accumulated 
Depreciation 

12/31/06 

1,424,079 
587,548 

' ' ) , ' ' 6 r6 ,674 
478,893 

• 195,504 
30,935 

1,737,849 
2,051,113 

. 428,848 
1,385,213 

264,018 
453,559 

1,197,404 
543,503 
506,298 

3,868,705 
1,058,454 
1,155.811 
1,087,232 
1,593,141 
1,039,384 
3,315,305 
i,or9,455 
1,733,031 

727,018 
430,335 

' 725,542 " 
547,095 • 

" ' 7 0 9 , 0 4 0 ' 
367,817 
553,934 

1,096,678 
723,586 
313,939 

1,020,098 
422,224 
141,901 
120,322 

14,800 
2,877,003 
1,331,664 

555,487 
1,094,113 
2,775,835 

' 1,749,887' 
2,202,723 

' ',2,143,0915' 
2,295,152 
2,059,580 
1,094,203 

705,425 
970,834 

1,272,980 
856,934 

1,044,383 
942,560 
959,764 

1,155,695 
81,406 

1,741,900 
357,080 
823,288 
892,449 

Date of 
Cnnslrucllon 

or 
Acquisition 

.1988 .. 
2002 
2002' •) 
2003 
2003 
2005 
1987 
1990 
1999 . 
1999 
2003 
1983 
2005 
1999 
1999-
1998 
1988 
1989 
1989 
1990 
1989 
1995 
1996 

"i989 
• 199-7 

1997 
1998 • " 
1999 

' 1999'" 
1998 
2000-
2001 
2001 
2001 
2002 
2002 
2003 

• 2004 
2004 
1995 
1998 
1983 
1983 
1989 
2000 
1990 
1990wi.~ 
1990 
1986 
1982 

" 1 9 7 4 
1975 
1981 
1976 
1978 
1978 
1972 
1981 
1975 
1977 
1973 
1975 
1975. : 

Depreciable 
life 

(Tears) 

'40.yrs. 
40 yrs. 
40 yrs. ' 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs... 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 

• 40 yrs. 
40 yrs. 
.40yrs. 
40 yrs. 
40 yrs. ' 
40 yrs. 
40 yrs: 
40 yrs. 
40'yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 

- 40)yrs. 
40 yrs. 

" 4 0 yrs. 
'40 yrs. 
40yrs': 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yn. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 



LIBERTY PROPERTY TRUST 
REAL ESTATE AND ACCUMULATED DEPRECIATION 

AS OF DECEMBER 31, 2006 

Proiect 
OPERATING PROPERTIES 
120 Gibraluir Road 
110 Gibraltar Road 
100-107 Lakeside Drive 
200-264 Lakeside Drive 
300-309 Lakeside Drive 
400-445 Lakeside Drive 
104 Witmer Road 
201 Gibraka'r Road , : :• 
719 Dresher Road 
4 Walmit Grove ' ' j i .) 
300 Welsh Road 
700 Dresher iioatl ' ««' . 
680 Blair Mill Road 
102 Rock Road 
335 Commerce Drive 
255 Business Center Drive 
355 Business Center Drive 
455 Business Center Drive 
555 Business Center Drive 
747 Dresher Road 
507 Pnidenlial Road 
757 Electronic Drive 
16445 Air (;cnti:r Boulevard 
16405 Air Center Boulevard 
15580 Air Center Boulevard 
1755 Trans Central Drive 
15505 A ir Center Boulevard 
10739 West Little York Road • ? ' 
10735 West Little York Road 
880i-19 & 882!-49 Fallbrtjok Drive 
16685 Air Center Boulevard 
8825-8839 N Sam Houston PkWy ' 
8850-8872 Fallbrook Drive 
8'802-8824.Fallbrook Dri'ye 
16602 Centra] Green Boulevard 
20 Wright Avenue 
4 North Park Drive 
6 North Park Drive 
10 North Park Drive 
307 Intemational Circle 
309 Intemational Circle 
311. Intemational Circle 
8775 Baypine Road 
6255 Lake Gray Boulevard 
8655,8557,8669 Baypine Road 
7970 Bayberry Road 
7077 Bonneval Road 
4190'Belfort Roati 
7020 AC Skinner Parkway 
7022 AC Skinner Parkway i.Ji' 
11777 Central Highway 
4345 Southpbinl Parkway) ' 
7016 AC Skinner Parkway 
7018 AC Skinner Parkway . •. ' ' 
7014 AC Skinner Parkway 
6520'Southpoint Drive 
7980 Baybeiry Road 
6500 Southpoint Parkway 
5700 Southpoint Parkway 
4801 Executive Park Court- 100 
480) Executive Park Court - 200 
4810 Executive Park Court 
6602 Executive Park Court - 100 

Inllla 

l,ocatlon Encumbrances Land 

Horsham, PA 
Horsham, PA 
Horsham, PA 
Horsham, PA,,.C-
Horsham, PA 
Horsham, PA,; :. 
Horsham, PA^ 

)Horsham, PA^ 
Horsham, PA 
Horshim,'PA :« 
Horsharn, PA 
Horsham, pA ' ' : . : • 
Horshatn, PA 
Horsham, PA 
Horsham, PA 
Horsham, PA . 
Horsham, PA 
Florsham, PA 
Horsham, PA 
Horsham, PA 
Horsham, PA 
Horsham, PA 
Houston, TX 
Houston, TX 
Houston, TX 
Houston, TX' 
Houston, TX 
Houston, TX 
Houston, TX 
Houston,.TX), '"' 
Houston, TX 
Houston, TX 
Houston, TX 
Houston, TX 
Houslon, T.X 
Hunt Valley, MD 
Hunt Valley, MD 
Hunt Valley, MD 
Hunt Valley, MD 
Hunt Valley. MD 
Hunt Valley, MD 
Hunt Volley, MD 
Jacksonville, FL 
Jacksonville, FL 
Jacksonville, FL 
Jacksonville, FL "• 
Jacksonville, FL 
Jacksonville, FL 
Jacksonville, FL 
Jacksonville, FL ;,i.. 
Jacksonville, FL 
Jacksonville, FL 
Jacksonville, FL 
JacksonvillcFL 
Jacksonville, FL 
Jacksonville, FL 
Jacksonville, FL 
Jacksonville, FL . 
Jacksonville, FL 
Jacksonville, FL 
Jacksonville, FL 
Jacksonville, FL 
Jacksonville, FL 

533,142 
673,041 
239,528 

- ' 502,705 
- " 369,475 
- -•'543,1528 
• 1,248,148 

_:;"••• ,?^_ 380,127 • 
493,426 

• T : * 2,515iii57 
695,061 

- • • • • • _ 2 j 5 \ . i f V , 

- 3,527,151 
- i,110,209 

_ 
- 1,086,356 

483,045 
- 1,351,011 

727,420 
- 1,607,238 

5,258,530 644,900 
• 1,229,685 

353,339 
- ,. 438,853 

289,000 
293,534 
298,999 
797,93 r,V 

- 1,110,988 
. . . r . ~ " . . - 2,296,oqv 

-
- .;, 638.453 

504,317 
- . 1 ,114 ,405 

284,403 
- 1,205,945 
- 3,269,948 

. - 2,077,949 
- 2,211,959 
- 3,538,319 

613,667 
313,365 
906,804 
813,067 
966,552 

. - ' 127,520 
768,000 

- ' . . 821,000 
398,257 

• - 706,934 
92,207 

• ; 1 . ^ • 

- 597,181 
840,995 
574,198 
614,602 
330,725 
998,432 
520,719 

- 554,993 
370,017 
369,694 
388,519 

ICosI 

Bulldlne 

4,830,515 
5,775,359 
2,163,498 
4,540,597 
3,338,761 

). 4,910^226) 

-
;:3)433.433 

2,812,057 
T. - ^ 

3,339,991 
• 3,020,63'8^; 

2,301)302,-

_ 
2,007)214 

898,798 
2,503,449 
1,353,550 

5,804,100 

-
2,509,186 
3,030;396 
3,559,857 

; 3,036,269 

-,5,950,894 
6,351,946 

15,297,141)^' 

-
3,258,8i'5. 
2,878,351 

. 5,364,767 

-
, - • 

13,551,370 
8,770,555 
7,816,042 

14,190,832 
2,458,204 
1,281,093 

-
: -

-
' 5,789,000' 

. 5,866,000 

-
. • : • - ) • ' 

429,997' 
. ' • 

' 
' - • 

-4,267,477 
1,338,101 
4,055,727 
2,989,745 
2,993,277 
1,995,518 
3,045,539 
2,095,293 

Costs 
Capitalized 
Subsequent 

to 
Acquisition 

973,788 
2,170,108 

659,861 
,'915,265 • 
l,7i0,844 
2,760,384' 
1,133,479 
1.,997,'494 

205,125 
.^7,329,299' 

547,772 
', 4,541,9'0'8 . 

i2,039,009 
l,133,i9r 
8,736,456 

496,797 
275,266 

i,668,600 
213,228 

4,935,054 
8,784,448 
3,319,209 

545,867 
404,912 
265,899 
190,651 

3,770,315 
' :' 242,625 

i,557,286 
'•1,535,943 

2,935,268 
'. 567,574 
1,014,579 
' 563,613 
4,496,262 
9,669,027 

993,133 
1,109,669 

210,820 
11.315,040 

648,156 
69,591 

3,352,809 
3,950,328 
5,892,549 

.',1,359,921' 
3,066,996 

'3,229,138 
2,780,426 

"3 ,593 ,571" 
1,275,050 

,8,791,159 
2,377,385 

' 4,543,140 
3,533,593 

•' 984,847 
32,776 

851,752 
750,311 

1,312,090 
348,996 
941,958 
297.873 

Gross Amount Carried al End of Period 

Land and 
Improvements 

558,142 
673,041 
255,528 

..',;r5 502,705 
376,475 

- : ' 583,'528 
189,793 

i ? ' ' 380,802 
495,112 

'̂E. 2,515;ii5 
696,061 

2^555,140 ' 
• 4,138,577 

, i , i 14,985 
182,400 

1,078,769 
479,200 

1,343,370 
723,016 

1,607,977 
1,131,380 
1,241,970 

363,339 
438,853 
289,000 
306,147^ 
496,186 
799)560 

1,135,483 
2,2913,062 

414,691 
«8,477 
504,341 

1,114,433 
503,779 

. 1,861,025 
3,269,948 
2,077,949 
2,211,959 
3,542.881 

515,096 
, 314,572 

913,013 
812,1534 
974,959 

: .^. 129,979 
774,020 

'•"F , 8 2 7 , 4 2 0 . ' 
749,811 

.. ,!:853,98l" 
140,426 

- 418,093 
602,533 
846,461 
780,486 

• 614,602 
330,725 

1,002,704 
524,215 
554,542 

• 370,039 
370,039 
388,541 

Building and 
Improvements 

5,779,303 
•7,945,477 
2,807,359 

.''5,455,862 
5,042,505 
7,530,510 
2,191,834 

.^iiJ' 5,430,252' 
3,015,506 

" ' 7;329,299 
3,887,762 

•.''-;- . 7;649,183 ' 
11,427,583 
3,429,717 
8,554,056 
2,511,597 
1,177,910-
4,179,690 
1,571,283 
4,934,315 

14,102,068 
3,306,924 
3,055,053 

•3,435,307 
3,825,756 
3,214,306 
3,573,128 

•' 6,191,890' 
7,984,738 

16,833,084 
2,520,577 
3;825,354 
3,893,006 

-'7,028,353 
4,276,886 
9,013,948 

14,544,504 
9,880,235 
8,025,862 

25,501,310 
3,104,930 
1,349,478 
3,346,599 
3,950,751 
5,884,142 

" ' r,357,452 
8,849,976 

• 9,b88,-718 
2,428,873 

. .3,445,524 
1,656,828 
8,373,065 
2,371,934 
4,637,675 
3,427,305 
5,252,323 
1,370,877 

:4,903,207 
3,736,561 
4,305,817 
2,344,492 
3,987,251 
2,393,144 

Total 
12/31/2006 

5,337,445 
8,519,518 
3,062,887 
5,958,567 ' 

• 5,419,080 
8,214,238' 
2,381,627 
5,811,054 . 
3,510,518 

"9,844,415' 
4,583,823 

'10,214,3'23).. 
15,566,150 
4,544,-702 
8,736,456 
3,590,355 
1,657,110 
5,523,060 
2,294,299 
6,542,292 

15,233,448 
4,548,893* 
3,418,392 
3,874,160 : 
4,114,756 

' 3,520,453" 
4,069,)) 14 
6,991,450 
9,120,220 

19,123,085 
2,935,258 
4,464,842 
4,39-7,34-7 
8,142,-785 
4,780,665 

10,874,973 
17,814,451 
11,958,184 
10,238,831 
29,044,191 
3,720,026 
1,664,050,:. 
4,259,613 
•4,773,395 
6,859,101 
1,497,*»1 
9,623.995 
9,916,138 
3,178,683 
4,300,605 
1,797,254 
8,791,159' 
2,974,566 
5,484,136 
4,207,791 
5,S66,92iS 
1,701,603 
5,905,911 
4,360,775 
4,850,360 
2,714,531 
4,357,291 
2,781,685 

Accumulated 
Depreciation 

12/31/06 

1,392,610 
) .,1,938,777 

844,384 
'.,,"'1,1509,702 

1,681,475 
:""2,059,r64 

735,818 
. ' , ' : ' 1,285,924 

569,434 
•;l)4b5:252 

865,821 
• .-3,175,'714 

2,583,511 
• 474,800 

470,505 
205,020. 
129,780 
548,149 
212.922 

2,185,045 
3,725,697 
l,461,4i0 

940,458 
822,102 
834,181 

,-•579,451 
790,837 

') 803,207 
712,611 

'.' 1,587,024 
184,042 

. .194,007 
227,912 

'„. ' 542,346 
149,476 

1,351,545 
1,298,941 

976,602 
625,778 
735,552 
120,825 
35,808 

1,490,769 
'2,061,279 , 

2,590,822 
'•'- ' '1,018,453 

3,280,922 
: " . 3,843,929 

1,020,424 
:•••" 1,319:301 

1,012,104 
2,354,624 
1,042,593 

' "1,887,918 
1,137,784 

' . ' 1,528,012 
333,505 

1,442,391' 
1,325,519 
1,335,378 

575,497 
884,986"'' 
624,753 

Dale of 
Construction 

or 
Acquisition 

1980 
1979 
1982 

:•' ,1982 
1982 

, ' ,1981 
1975 
1983: • 
1987 

::'i'999 
1985 

, 1987 
2001 
1985 
2002 

, 2003 
2003 
2003 
2003 
1988 
1988 
1996' 
1997 

„ 1997 
1997 

.1999 
2002 
1999 
2000 

' 2 0 0 0 
2004 
2004 
2004 
2004 
2005 
2001 
2003 
2003 
2003 
2004 
2004 
2004 
1989 

•'i'1987 
1987 
1978 
1988 

, ' , ' 1985 
1996 
1995 
1985 

, 1998 
1996 
1997 
1999 
1984 
1978 
1986 
1987 
1990 
1990 
1990 
1993 

Depreciable 
life 

(years) 

40 yrs. 
40 yrs. 
40 yrs. 

, 40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs.* 
40 yrs. 
40 yrs. 
40 yrs. 

,40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. ' 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
'40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 

. .40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 

'40 yrs. 
• 40 yrs. 

40 yrs: 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 



LIBERTY PROPERTY TRUST 
REAL ESTATE AND ACCUMULATED DEPRECIATION 

AS OF DECEMBER 31, 2005 

Proiect 
OPERATING PROPERTIES 
6602 Executive Patk Court - 200 
6631 Executive Park Court - 100 
6631 Executive Park Court - 201): 
4815 Executive Park Court - 100 
4815 Executive Park Court - 200 
4825 Executive Park Court 
4820 Executive Park Court 
6601 Executive Park Circle North 
4901 Belfort Road 
4899 Belfort Road 
4905 Belfort Street 
7251 Salisbury Road 
10245 Centurion Parkway North 
4887 Belfort Road 
7255.Salisbury Road 
5201 Gate Parkway 
3200 Horizon Drive 
440 East Swedesford Road 
460 East Swedesford Road : . . : . 
IS 1 Soudi Warner Road 
3604 Horizon Drive :): -
3606 Wodzon Drive 
650 Swedesford Road 
680 Swedesford Road 
3600 Horizon Drive 
3602 Horizon Drive 
2700 Horizon Drive ' ' 
2900 Horizon Drive 
2500 Renaissance Boulevard ' '" 
2300 Renaissance Boulevard 
2100 Renaissance Boulevard 
3400 Horizon Drive 
2301 Renaissance Botllevard , 
2520 Renaissance Boulevard 
2201 Renaissance Boulevard 
2540 Renaissance Boulevard 
2560 Renaissance Boulevard 
170 South Wamer Road 
190 South Warner Road 
3100 Horizon Drive 
3500 Horizon Drive 
30(K) Horizon Drive 
800 Town Center Drive 
11425 State Highway 225 
11503 Suite Highway 225 
7528 Walker Way 
8301 Indusnial) Boulevard .. 
32853 Edward Avenue 
750 East Mandoline Avenue . " 
900 East Mandoline Avenue 
31-700 Research Park Drive 
31771 Sherman Avenue 
3 i 791 Sherrnan Aventie 
31811 Sherman Avenue 
1201 East Whilcomb Avenue 
1901 Summit Tower Boulevard 
45-57 Great Valley Parkway 
11,15 Great Valley Parkway 
27-43 Great Valley Parkway 
1 Country View Road 
200 Chesterileld Patkway , 
50 Morehall Road 
1 Great Valley Parkway 

Initial Cost 

l,ocallon Encumbrances Land 

Jacksonville) FL| | ) 
Jacksonville, FL 

.;:jacksonville, FL| | .;, 
Jacitsonville, FL 
Jacksonville, FL') ;) 
Jacksonville, FL 
Jacksonville, FL) , ,) ; 
Jacksonville, FL' 
Jacksonville, FLj ;) 
Jacksonville, FL' 

..Jacksonville, FL'I . 
Jai:kst)nville, FL 

: JacksOTville, FL|i ' ') 
Jacitsonvilie, FL' 
Jacksonville, FL) , ; 
Jacksonville, FL' 
KingofPnissiajiPA-."' :• 
KingofPrtissia,'PA 

..kingofPnissia,l|i>A 
KingofPrassia,i>A 

.*iclngc>fPni'ssia;|i>A '•-
King of Prussia,. PA 
KingofPrtissiaj|PA 
King of Prussia.lPA 
KingofPrussja)|PA ; 
king of Prussia,'i»A 

.KingbfPrussialji'A . 
Kingof Pmssia, PA 
KiiigofPnjssiaJ|i>A ij 
Kingof Prussia,, PA 
Kingl3fPrussia;|PA ,. 
Kingof Prussia.lPA 
King,ofPtvssia,'!PA ,,' 
kingofPrtissia.JPA 
KitigofPrussiaiiPA ) 
Kingof Pmssia,''PA 
KingdfPmssiailPA 
Kingoi'Pnjssia,'i'A 
KingofPnJssia,!PA 
Kingof Ptussia,'PA 
King of Prussia; 
King of Prussia, 
Langhome, PA: 

PA 1. 

i>A 
: • ' • - • 

LaPorte)TX '', 
LiPortcTX lil 
Lehigh Valley, PA 
•Le.high.'PA 'ill . ;' _ 
Madison Height'., MI 

-ivladison Heights', MI ;' 
Madison Heights MI 
Madison Heights) MI,.^,^ ,: j . 
Madison Heights, Ml 
Madison HeighS.'MI li) 
Madison Heights Ml 
Madisoil Heights MI % 
MaitlantJ, î L 
Malvern, PA .!) 
Malvem, PA i 
Malvem, PA ;!' 
Malvem, PA | 
Malvem, PA J 
Malvem, PA 
Malvem, PA . ' 

296,014 
251,513 
406,561 
355,317 

- , 462,522 
601,278 

, - )• 555,173 
551,250 
877,964 

1,299,201 
,- , 638,154, 

-
852,644 

1,299,202 
- ' .392,060 
- 3,835,532 
- :':-928,537 

717,001 
705,317 

1,218,085 
397,178 
789,409 
952,911 
952,351 
236,432 
217,734 
754,370 
579,440 
509,580 
509,580 

- , 1,110,111. 
776,496 

- ' 1,645,246 
1,020,000 

-
~ 
-

547,800 
552,200 
601,956 

- ,1,204,839 
1,191,449 

-̂  ., 1,617,150 
975,974 

- 2,561,931 
893,441 

- 11,249,550 
138,12i 

- , :i51,458 
157,729 

- -•;;i3-73;2b2 
150,944 

- ' : i 05,506 
207,599 

- ' 302,557 
6,078,791 

795,143 
1,837,050 

448,775 
400,000 
495,893 
849,576 
419,460 

Bulldlni! 

1,596,347, 
1,356,849 
2,195,070 
1,975,393 
2,494,397 
3,242,491 
2,693,130 
3,128,351 
2,360,742i, 

-
- , 
-

3,510,889 

_ 
-
-
-.. 

4,815,121 
4,737,487 
5,937,865 

'-
-6,722,830 

6,722,830 
1,856,252 
1,759,489 

-
-
-
-
-

3,i39,068 

-
-' 
-
-
-

3,137,400 
3,162,600 

-
-
-

, 
3,409,0)!6 
9,779,023 . 

-
'-" 

784,425 
741,185 
771.872 

1,824,721 
645,040 

•649,891 
1,179,010 

Costs 
Capitalized 
Subsequent 

to 
Acquisition 

449,559 
482,785 
221,980 
340,258 
459,048 
282,810 
768,348 

640 
-.. r,965,868 

8,179,240 
3,461,205 
3,567,820 

958,204 
7,890,278 
2,982,347 

21,192,513 
7,053,358 
2,684,214 
3,799,506 

350,751 
1,528,512 
1,947,590 
9,647,843 
8,367,206 
.510,135 
338,288 

3:682,257 
3,503,074 
2,786,055 
3,038,151 
9,382,851 

975,974 
30,063,879 
5,00)5,045 

15,548,161 
1,625,497 
3,729,254 
3,783,307 
1,739,928 
2,068,047 
2,630,229 
2,309,358 

10,797,5'63 ' 
7,682 

20,155 
5,514,510 

44,122,702 
(5,207) 

(80,456) 
(43,850) 

, (158,741) . . 
(7,554) 

(54,791) 
(149,90 i) 

1,213,232;''^. (175,088) 
12,348,567 

-
-
-

3,600,000 
2,739,093 

_ 
3,792,570' 

1,625,469 
3;352,725 

15,005,054 
2,545,542 
1,007,648 

558,159 
13,043,717 

330,704 

Gross Amou 

Land and 
Improvements 

.. 296,032-:. 
251,627' 
407,043 . 
366,339 
462,549 
601,401 

:555,213, 
551,250 

.'• 877,964' 
1,207,751 

541,272 . 
662,559 
853,704. 

1,665,915 
.680,766 • 

4,269,345 
^1,210)137-; 

717,001 
- .)70'5,317) 

1,186,972 
' 350,874 

815,855 
952,911 . 
952,361 

•.. 235,432 : 
217,809 
867,815: 
774,096 
592,886 
574,152 

1,132,519 
775,495 

-4,581,649 • 
978,402 

2,413,514' 
274,341 
549,792 
458,232 
461,909 
611,435 

1,223,875 
945,-703 

. , '.*19.288'l 
977,5 i 9 

.2,555,988 ' 
779,330 

11,254,716 ' 
138,121 

' 151)458; 
157,729 

" :''^i-:fim:m^ 
150,944 

. ^ 1 0 5 , 6 0 6 : 
207,599 
302,567' 

6,083,206 
795,831 

1,837,878 
• 449,447 

405.421 
544,649 

1.337,076 ' 
419,460 

nl Carried at End of Period 

Building and 

2,045,888 
1,839,620 
2,416,568 
2,315,629 
2,953,418 
3,525,178 
3,461,439 
3,129,001 
4,327,610' 
8,270,690 
3,458,088 
2,905,261 

. 4,478,033 
7,523,565 
2,693,641 

20,759,699 
6,771,857: 
7,500,335 
8,535,993' 
7,329,741 
1,674,815 
1,921,144 

16,370,672 
15,090,035 
2,466,387 
2,097,701 
3,578,812 
3,408,418 

. 2,702,749 
2,973,578 
9,360,443 
4,116,042 

•- ., '-2-7,127,475 
5,046,543 

13,134,647 
1,351,156 
3,079,462 
7,010,275 
4,992,819 
2,058,568 
2,611,193 
2,554,103 

10,795,425 
3,415,173 

.9,795,132 
5,528,622 

.44,117,535" 
779,219 
660,728 
728,022 

-i) ) 1,655,979-
637,475" 
595,100 

1,029,110 
1,038,144 

13,969,622 
3,352,038 

15,004,237 
2,544,870 
4,601,227 
3,248,496 

12,556,217 
4,123,273 

Tntal 
12/31/2006 

2,341)920' 
2,()9i,247 
2,823:511 
2,581,968 
3,415,967. 
4,126,579 
.4,016,651 
3,580,251 
5,205,574 
9,478,441 
4,099,360 
3,557,820 
5,331,737 
9,189,480 
3,374,407 

25,029,045 
7,981,995 
8,217,336 
9,242,310 
8,516,713 
2,025,690 
2,736,999 

17,323,583 
16,042,397 
2,702,818 
2,315,510 
4,445,527 
4,182,514 
3,295,636 
3,547,731 

10,492,962 ' 
4,892,538 

31,709,124 
6,025,045 

15,548,161 
1,525,497 
3,729,254 
7,468,507 
5,454,728 
2,670,003 
3,835,068 
3,500,806 

.12,4r4,.7,i3. 
4,392,592 

12,361,120 
6,407,952 

55,372,252 
917,340 
'812,187, 
885,751 

,2,039,182 
788,420 
700,706 

1,236,709 
1,340,711 -

20,052,828 
4,147,859 

15,842,114 
2,994,317 
5,007,548 
3,793.145 

13,893,293 
4,542,734 

Accumulaled 
Depreciation 

12/31/06 

515,311 
509,302 
677,090 
712,134 
852,379 
959,847 
909,913 
703,615 

1,599,596 
1,787,570 

880,535 
747,221 

1,002,121 
1,444,458 

481,925 
446,735 

2,424,253 
2,723,279 
1,888,272 
1,860,186 

588,143 
771,104 

5,840,247 
5,593,790 

487,948 
545,130 

1,125,755 
910,904 
904,721 
764,372 

, 2,601,425 
1,110,392 
"4,095,749 
1,852,202 
3,185,717 

345,016 
758,039 

2,965,120 
2,170,397 

750,765 
695,574 
559,994 

5,032,511 
31,583 
72,104 

i 57,995 
1,310,158 

210,450 
172,982 
223.685 
382,957 , 
203,445 
143,185 
254,186 
266,116 

2,792,232 
2,136,395 
9,920,837 
1,549,853 
1,395,584 
1,920,292 
4,337,326 
1,054,218 

Date of 
Construction 

or 
Acquisition 

1993" 
1994 
,1994 
1995 
1995 
1995 

, 1997 
1992 
1986 

'2000 
2000 
2000 
1996 
2002 
2002 
2005 

:,,1995 
1988 
1988 
1980 
1998 
1997 
1971 
1971 
1989 
1989 
1998 
1998 
1999 
1999 
1999 
1995 
2002 
1999 
2000 
2000 
2000 
1980 
1980 
1995 
1995 
1997 
1987, 
2006 
2006 
2004 

. 2005 
1973 
1969 
1972 

X.1988 
1982 

: 1983 
1983 
1980 
1998 
1974 
1986 
1977 
1982 
1989 
1997 
1982 

Depreciable 
life 

40,yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. , 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
''Oyrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
4()yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs.. 
40 yrs. 
40 yrs. 



LIBERTY PROPERTY TRUST 
REAL ESTATE AND ACCUMULATED DEPRECIATION 

AS OF DECEMBER 31, 2006 

Project 
OPERATING PROPERTIES 
5 Great Valley Parkway 
iOOl Cedar Hollow Road 
3 Country View Road 
425 Technology Drive 
375 Technology Drive 
45 Liberty Boulevard 
100 Chesterfield Parkway 
600 Chesterfield Parkway ,.;. 
700 Chesterfield Parkway 
18 Great Valley Parkway 
11 Great Valley Parkway 
40 Liberty Boulevard 
2 West Liberty Boulevard 
10 Great Valley Parkway. . 
10, 20 Liberty Boulevard 
420 Lapp Road 
14 Lee Boulevard 
500 Chesterfield Parkway . 
300-400 Chesterfield Parkway 
40 Valley Stream Parkway 
50 Valley Stream Parkway 
20 Valley Stream Parkwaiy 
257-275 Great Valley Parkway 
300 Technology Drive 
277-293 Great Valley Parkway 
311 Technology Drive 
7 Great Valley Parkway 
55 Valley Stream Parkway 
65 Valley Stream Parkway 
508 Lapp Road' 
10 Valley Stream Parkway 
333 Phoenixville Pike 
30 Great Valley Parkway 
75 Great Valley Parkway 
77-123 Great Valley Parkway 
256 Great Valley Parkway 
205 Great Valley Parkway 
12,14,1(5 Great Valley Parkway 
155 Great Valley Parkway 
510 Lapp Road 
60 Morehall Road 
5 Country View Road . 
7550 Meridian Circle 
8 Stow Road 
10 Stow Road 
12 Stow Road 
14 Stow Road 
701A Route 73 South 
701C Route 73 South 
400 Lippincon Drive 
406 Lippincott Drive 
301 Lippincon Drive 
303 Lippincott Drive 
901 Route 73 
404 Lippincott Drive 
402 Lippincott Drive . . . .>1' 
9 Stow Road 
75 Brookfield Oaks Drive 
65 Brookfield Oaks Drive 
8301 West Parkland Court 
7800 N. 113th Street 
11950 W. Lake-Park Drive 
11400 W.Lake Park Drive 

LoMtton 

Malvem, PA 
Malvem, PA 
Malvem, PA 
Malvem, PA 
Malvem, PA 
Malvem, PA-;̂  • 
Malvem, PA 
Malvem, PA 
Malvem, PA 

I. Malvem, PA 
Malvem, PA 
Malvem, PA 
Malvem, PA 
Malvem, PA 
Malvem, PA 
Malvern, PA 
Malvem, PA 
Malvem, PA 
Malvem, PA 
Malvem, PA 
Malvem, PA 
Malvem, PA 
Malvem, PA 
Malvem, PA 
Malvem, PA 
Malvem, PA 
Malvem, PA 
Malverri, PA 
Malvem, PA 
Malvem, PA 
Malvem, PA 
Malvem, PA 
Malvem, PA 
Malvem, PA-
Malvem, PA 
Malvem, PA • 
Malvem, PA 
Malvem, PA 
Malvem, PA 
Malvem, PA 
Malvem, PA 
Malvem, PA 
Maple Grove, MN 
Marlton, NJ 
Marlton, NJ 
Marltoni NJ 
Marlton, NJ 
Marlton, NJ . 
Marlton, NJ 
Marlton, NJ. 
Marlton, NJ 
Marlton, NJ 
Marlton, NJ 
Marlton, NJ/ 
Marlton, NJ 
Marlton, NJ 
Marlton, NJ 
Mauldin, SC . 
Mauldin, SC 
Milwaukee, Wl-, 
Milwaukee, Wl 
Milwaukee, WI 
Milwaukee, WI 

350,090 

Initial Cost 

Land 

584,200 
1,436,814 

814,278 
191,114 
191,114 

4,380,221 
1,320,525 
2,013,750, 
2,013,750 

394,036i . 
496,297 

4,241,137 
5,405.041 

823,540 
724,058 

1,054,418 
654,282 
472,354 
937,212 
322,918 
323,971 
465,539 
504,511 
358,625 
530,729 
397,131 
176,435 
215,005 
381,544 
331,392 
509,075 
523,530 
i28,i26 
143,074 
887,664 
161,098 

1,358,259 
130,689 ' 
625,147 
356,950 
865,424 . 
785,168 
513,250 
172,600 
147,000 
103,300 
93,100 

264,387-.. 
84,949 
59,402 

321,455 
1,069,837 
1,059,837" 

334,411 -
131,895 

; 13r,896 
652,642 
419,731 
557,174 
358,442 

1,711,954 
391,813 
439,595 

Bulldlna 

6,181,651 

: -
-

- , . ' • 

-
-
-
-
-3,976,221 

-17,737,090 

-1,341,376 

-
-
-

.'-
-
-
-
-
-
-
-
-
-
- • 

1 

-
-
-
v^: 

-
-
-
-
-9,285,000 

4,678,632 
2,901,906 
1,704,435 
1,451,535 
1,021,036 

920,336 
, )3,772,000 

1,328,000 

-1,539,871 
4,780,163 
4,780,163 
2,733,314 

-
''-1,755,065' 

- : 
-3,233,707 

6,847,857 
2,340,118 ,. 
2,357,904 

Costs . 
Capitalized 

, Subiequent 
to 

Acqulsilion 

1,305,825 
,15,6-77,184 

5,142,433 
,,l;2;101,323 

1,958,524 
•:'i5,314,868 

7,019,034 
;• 8,135,324 

8,096,150 
, 99,539 
3,226,924 

) 2,182,842 
11,415,085 

255,839 
5,767,715 

• 6,995,922 
5,855,857 

:• 3,275,521 
5,615,170 

, 3,22'4,458 
2,694,447 

; 5,726,197 
5,186,454 

: 1,344,815 
2,330,242 

•;, 2,724,819 
5,036,553 
4,281,663 
7,597,364 

"; 2,033,154 
3,089,935 

) 2,917,373 
385,634 

i 772,841 
5,700,921 

;; 1,785,717 
10,706,926 

1 1,562,994 
2,627,280 

,i 926,587 
4,971,296 

• 1,178,927 
222,006 
188,555 
527,956 

^ 342,858 
431,584 

:, 3;5bi,00r 
422,106 

•' 3,671,296 
888,175 

1 1,469,444 
2,194,895 

:•, 894,989 • 
1,653,252 

i' 1,735,907" 
922,394 

• 2,444,403 
2,728,911 

532,3(jl 
392,036 
539,517 
234,558 

Gross Amount Carried al End of Period 

Land and 
Improvements 

684,200 
1,576,470 
1,128,881 

321,473 
234,922 

4,749,748 
1,349,954 
2,050,555' 
2,037,813 

397,293 
708,331 

4,241,167 
5,405,042 

832,244 
724,846 

1,055,243 
643,892 

," 473,139 
937,942 
325,775 
323,792 
465,413 
505,458 
374,497 
531,534 
397,948 
177,317 

, 215,818 
382,361 

, , 332,216 
509,899 
'524,230 
128,783 

,V,143,811 
888,359 

.161,949 
1,359,003 

128,767 
626,068 

, '357,751 
884,974 
786,235 
513,250 
172,945 
147,318 
103,618 
93,418 

271,743 
96,161 

::'317,799. ' 
327,554 

' 1,069,838 
1,069,838 

334,411 
131,895 

"?131.896 ~: ' 
654,779 

' 430,909 
506,318 
358,442 

1,711,964 
394,938 
443.101 

Building and 
Improvements 

7,487,485 
15,837,528 i 
4,827,830 
1,970,964 
1,914,715 

14,945,341 
6,989,705 
8,098,519 
8,072,087 
4,072,504 
3,014,890 

19,919,901 
11,415,085 

1,589,510 
5,756,927 

, 5,995,097 
5,876,257 
3,275,746 
5,615,440 

' ' 3,221,601 
2,694,627 
5,725,323 
5,185,606 
1,338,945 
2,329,436 
2,724,002 
5,035,671 
4,280,850 
7,596,548 
2,032,340 
3,089,111 
2,916,673 

384,977 
)" 772,103 

5,700,225 
' 1,784,866, 
10,706,182 

1,564,916 
2,626,359 

925,'785 
14,235,746 
5,856,492 
3,123,911 
1,892,546 
1,979,174 
1,363,587 
1,351,703 
7,265,545 
1.738,894 
3,422,89'9 " 
2,421,947 
6,249,607 
6,975,059 
3,628,303' 
1,653,252 

•1,736,907 
2,685,323 
2,433,225 
2,779,768 
3,765,008 
7,239,893 
2,876,510 
2,589,056 

Total 
12/31/2006 

8,171,686 
- 17,513,998'. 

5,956,711 
,2,292,437 

2,149,638 
19,695,089 
8,339,659 

10,149,074 
10,109,900 
4,469,-796 ' 
3,723,221 

'24,161,068 
16,820,127 
2,421,754 
6,491,773 
8,050,34b 
6,520,149 
3,748,885 
6,553,382 
3,547,376 
3,018,418 
5; 191,736 
5,591,065 
1,713,442 
2,850,971 
3,121,950 . 
5,212,988 
4,496,658 
7,978,908 
2,364,556 
3,599,010 
3,440,903 

513,760' • 
915,915','• 

6,588,585 
' 1,946,815 
12,075,185 
1,693,683 
3,252,427 
1,283,537 

15,121,720 
6,542,727 
3,637,161 
2,065,591 
2,126,492 
1,467,205 
1,445,120 
7,537,388 • 
1,835,055 
3,740,599 ' 
2,749,501 
7,319,444 • 
8,044,896 
3,962,714' ' 
1,785,158' 
1,868,803 s;' 
3,340,101 
2,854,134 
3,286,085 
4,124,449 
8,951,858 
3,271,448' 
3,032,157 

Accumulated 
Depreciation 

12/31/06 

1,853,051 
)4,972,255 

984,217 
: 598,708 

703,554 
'4,425,097 
2,255,284 

' ; • 2,360,775 
2,337,775 

"• 823,431 
672,667 

. 5,326,655 
400,621 

"135,101 
2,492,462 

" '3,081,121 
2,675,923 

'.-•<i,6i55,285 
2,587,331 

' ' ; ; . 1,327,967 
1,147,301 
2,874,4<)9 
2,963,952 

706,537 
1,322,006 
1,423,585 
2,814,524 
:1-,9I5,746 
3,914,905 

.1,228,001' 
1,714,026 
1,580,984 

315,346 
- ' , 577,889 

3,391,343 
. '.f, 157,980 

6,686,126 
' " : - 884,224 

1,541,665 
572,178 

6,358,325 
1,953,040 

721,019 
651,714 
962,254 

- . . 588,823 
576,452 

3,312,275 
672,972 
910,493 
975,306 

2,078,211' 
2,276,639 

. 1,045,261 
557,060 
582,815' 
766,449 

:; 68,857 
67,739 

.':971,466 
i,726,879 

. \ 719,848 
521,325 

Date of 
Const nictlon 

or 

1983 
1998 
1998 
1998 
1998 
1999 
1998 
i999 
1999 
1980 
2001 
1989 
2003 
2003 
1985 
1989 
1988 
1988 
1988 
1987 
1987 
1987 . 
1983 
1985 
1984 
1984 
1985 
1983 
1983 
1984 
1984 
1985 
1975 

•:i977 
1978 
1980 
1981 
1982 
1981 
1983 
1989 
1985 
1989 
1988 
1988 
1988 
1988 
1987 
1987 
1999 
1990 
1988 
1988 
1985 
1997 
1997;';' 
1989 
2003 
2004 
1982 
1991 
1986 
1986 

Depreciable 
life 

40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
W yrs. 
40 yrs. 

• 40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs: 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
'40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 

.40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 



LIBERTY PROPERTY TRUST 
REAL ESTATE AND ACCUMULATED DEPRECIATION 

AS OF DECEMBER 31, 2006 

Proiect 
OPERATING PROPERTIES 
11425 W.Lake Park Drivt;' 
11301 W. Lake Park Drive 
1 r900 W. Lake Park Drive 
11414 West Park Place 
11520 West Caluinet Road 
12100 West Park Place 
10855 West Park Place 
11100 West Liberty Drive 
11050 West Liberty Drive 
4700 Nathan Lane North 
4500 Nathan Lane 
12501 & 12701 Whitewater Drive 
5500 & 5610 RowlantlRbati 
5400-5500 Feltl Roati 
10300 Bren Roati 
3400 Lakesitie Drive 
3450 Lakesitie Drive 
3350 SW 148th Avenue 
300 Fellowship Roati J .ij's;-; v .J;.) 
302 Fellowship Roati 
300rLeaticniiallilo«iB:'T: - ." ) 
350 Fellowship Roati 
400i)i:i'adeniiali Road ' .)))'_ ; 
3000 Atrium Way 
11000, 15006"iC:pmmeiee Parkway 
12000, 14000 Conmerce Paritway 
15000, 18000 Commerce Parkway 
1300 Route 73 Notth 
5000 Commerce Parkway 
7000 Commerce Parkway 
8000 Commerce Parkway 
9000 Commerce Patkway 
1000 Briggs Road 
1025 Briggs Road 
1020 Briggs Road 
2000 Crawford Place 
5000 Dearborn Court 
1001 Briggs Road 
1015 Briggs Road.... . ,. ' 
17000 Commerce Parkway 
940i.;9)443 Science iCentcr Drive • 
6 Terry'Drive 
550:590 Hale Avenue 
1879 Lamont Avenue 
350 ^yinmeyer Avenue . . 
9600 Satellite Boulevard 
9700 Saiellilc Boulevard): . , 
1902 Cypress Lake Drive 
9550 Satellite Boulevard 
10511 & 10611 Satellite Boulevard 
1400^1440 Central Florida Parkway 
2216 Directors Row 
3701-3727 Vineland Road. 
2400 South Lake Orange Drive 
6501 Lee Vista Boulevard , 
2415 Lake Orange Drive 
10771 Palm Bay Drive 
10003 Satellite Boulevard 
1090 Gills Drive 
2202 Taft-Vineland Road 
South Centtir Lanti-Phase 11 • 
7315 Kingspoin'te Paritway 
2351 Investors Row 

LocaHon 

Milwaukee,.WI : " 
i Milti-aukee, Wl 
' Mii^ukee, wi 

Milwaukee, WI 
T Milwaukee, WI 

Milwaukee, Wl 
' Milwaukee, WI 

Milwaukee, WI 
Milwaiikee, Wl 
Minneapolis,:MN 

, Minrieapoiis;IMN 
Minnegonka,'MN 
Minnetonka,jMN 
Minnetonka, MN 
Minnetoiika,[MN 
Miramar, I^L" 
Mirainar, FLi; 
Miramar, FL' 

:£MtUurel ,N; 
Ml Laurel, NJ 

' M t Laurel, Nj) 
Mt Laurel, NJ 

•~Mt.L'Sl, 'N)i ' • 
" Mt. Laurel, NJ' 

Mt. Laurel, NJ ' . 
Mt. Laurel, NJ 
Mt. Laurel, NJ ' 
Mt. Laurel, NJ 

"ML Laurel, NJ 
Mt. Laurel, NJ 
Mt. Laurel, NJ 
Mt. Laurel, NJ 
Mt. Laurel, NJ 
Mt. Laurel. N)1 
Mt. Laurel, NJ 
Mt. Laurel, NJ 
Mt. Laurel, NJ 
Ml. Laurel, NJ 

-: ML Laurel, Î J • • 
Mt. Laurel, NJ 
New Hope, M N ; 
Newtown, PA 
.Oikdale,.MN!'')' 
Odenton, ivip 
Oiie'riSni Mb) 
Orlando, FL ' 
Orlando, FL:!) 
Orlando, FL 
Orlando, FLiii 
Orlando, FL 
Orlando; FLs: 
Orlando, FL 
Orlando, FL'I; 
Orlando, FL' 
Orlando, F L ; : .• 
Orlando, FL 
Orlantio, FLi|-: 
Orlando, FL 

..Orlando; FLlji 
Orlando, FL . 
Orlando, FL || 
Orlando, FL | 
Orlando, FL,ii'" ' 

Inllla 

Encumbrances Land 

' )• ' - 382.256 
514,477 

• I r r - 347,853 • 
234,443 

': - 341,698" 
534,470 
122,894 

- 1,800,000 
• -

- 1,501,308 
- 1,053,558 
- 2,175,209 

828,550 
883,895 
344,614 

- 2,022,153 
;;.. - 2,022,152 

- 2,950,511 
• . . i . - • " - : • ? • 

-"1 ,512 ,120 
i; ' - 1,925,719 ! 

- 2,950,159 
• <.!t;i- • - - 3,207,8'85':: 

500,000 
- - 310,585 

361,800 
), • - 289,700 

449,400 
234,151 , 
260,014 
234,814 
285,587 
288,577 

773,515 430,990 
494,334 
310,831 

- 1,057,763 
701,705 
356,987 
144,515 

^^.•;- •-;:.;-?431,295 
622,029 

:i - '765,535 
- 1,976,000 

•;: - 1,778,4()0 
252,850 

• . - ) 405,362 
523,512 
574,831 
517,554 

i - 518,043 
453,918 

: ' - 757,929 
385,954 
903;701 
535,964 
564,505 
580,312 

: - 878,320-

-
" - .838,853 

- 1,931,597 
- - '2,261,924 

ICosI 

Bulldlni 

2,350,619 ' 
2,526,456 

.'2,396,887 

-1,527,548 
3,239,389 

-
-
-8,446,083 

-
3,948,085 
7,399,409 
7,983,345 
3,110,477 

11,345,881 
11,357,143 

-

Costs 
Capitalized . 
Subsequent 

10 

Acquisition 

" 957,723 
101,328 

1,057,251 
10,202,898 

78,494 
555,184 

3,045,358 
7,690,908 
3,813,517 

225,056 
6,683,083 
7,249,452 
1.595,422 
2,275,102 

894,944 
1,214,422 
2,078,093 

19,294,615 
;;• •'-.,:ilf{7,33o,09o:?: 

-, 19r.3"90''' 
1,449,511 

391,i'67-
4.SOO.660 
4,3'94,9'(30 
3,285,817 
2:512,683 
3,074,850 
2,022,583 
2,236,684 
1,995,098 
2.474,820 
2,546,537 
3,714,828 

-2,797,744 
4,191,827 
3,505,652 

-
-3,888,684 

2,228,851 
,. 3,488,754,;' 

"8,099,5-79 
•7,289,r65 
1,297,923 
1,146.546 
3,191,790 

-: 2,568,185 
2,561,938 
2,5-72,202 
2,096,504 

-
. -

-
-2,120,-754 

2,558,833 

-
- • 

6,388,203 
.. .7,495,249^. 

2,801,598 
fro.965,396... 

3,535,489 
: 18,844,592 

4,498,452 
• 254,820 

783.587 
573,915 

1,704,275 
925,491 
427,949 
317,849 
595,749 

1,450,255 
1,320,195 
3,162,455 
2,814,041 

531,794 
2,115,996 
3,656,093 
3,010,579 

480,123 
828,759 

..2;, 510,8:19'''-
3,032,136 
1,924,528 

62,115 
350,999 
880,341 

:.'2,330,526 
405,635 
337,852 

27,479 
430,124 

2,461,057 
5,560,142 
3,165,980 
2,352,814 
1,498,831 
1,872,262 
6,630,654 
4,047,910 
2,479,134 

"Z-.124,159 . 

Gross Amount Carried al End of Period 

Land and 
Improvements 

' -.,, 385,305.: 
619,465 
350,628 
491,531 
341,698 
532,370 
424,710' 

1,801,024 
914,760 

1,501,308 
- 1,038,197 

2,177,953 
829,253 
883,895 
344,614 

2,022,153 
2,022,152 
2,980,689 

':, 1,098,904 
539,060 

1,936,489 . 
2,966,685 
2,-784,694" 

5i'2,6i8 
• : :'311,95'0' 

362,8.55 
290,545 
450,558 
234,151' 
260,014 
234,814 
286,587 
288,577 
430,990 
569,184 
310,831 

1,057,763 
701,705 
470,659, 
144,515 
510,064" : 
622,205 

...766,39b"-. 
2,01l,b36 
1,809,927 

252,850 
' : : 405,352 ' 

538,512 
• 587,319) 

522.991 
518,043 
453,918 
767,929 
542,427 
925,671. 
704,800 
685,383 
680,312 
878,320 

1,283,713 
767,953' 

1,932,004 
. 2,263,211 

Bulldlnsand 
Improvement) 

: " '• '" ' '3,305,293 
2,722,797 

. ^3,451,364-
9,945,810 

: " ' ' 1,505,042 
3,805,673 
2,743.541 
7,689,884 
2,898,757 
8.671,139 
5,708,444 

11,194,793 
8,994,217 

10,258,447 
4,005,421 

12,550,302 
13,435,235 
19,274,437 
6,23i>186' 
3,774,558 

' . ' i . 11,146,016 
4,978,573 

--«i>l'. 19,6S'8,9'5b 
8,986,445 
4,648,))'55' 
4,058,349 

-3,085,753 
4,777,967 
2,948,174 
2,554,533 
2,312,947 
3,070,569 
3,996,792 
5,035,023 
3,087,605 
5.511,785 
4,723,621 
5,621,549 
3,552,421 . 
3,010,679 

:".: 4,290,038 
3,057,443 

• 3,998,-7i8") 
ri,096,68"S 

'f. 9,182,266 
1,350,039 
1,497,545, 
4,057,131 
2,318,038 • 
2,968,384 

• 2,899,790 
2,599,681 

. 2,525,628 
2,204,594 
5,538,172 
2,998,143 
2,342,035 
3,519,585 
4,431.095 
5,346,941 
4,118,811 
8,867,030 
7,619,131 

Total 
12/31/2006 

^3,690)598 
3,342,261 

. 3,801,992 
10,437,341 

1,947,740 
4,339,043 
3,168,251 
9,490,908 
3,813,517 

10,172,447 
7,746,641 

13,372,746 
9,823,481 

11,142,342 
4,350,034 

14,582,455 
15,457,387 
22,255,127 

7,330,090 
4,313,718 

13,082,505 
7,945,259 

22,443;644 
9,498,462 ' 
4;950,305 
4,431,204 
3,376,298 
5,228,525 
3,182)325 
2,924,547 
2,547,761 
3,357,156 
4,285,369 
5,466,013 
3,655,789 
5,922,616 
5,781,384 

. 6,323,354 
4,023,080 
3,155,194 
4,800,102. , 
3,579,648" 

;'4,755) 107 
"i"3,lb7,7i5 

10,992,193 
1,512,889 
1;902,907 
4,595,543 

" 2,905,357 
3,491,375 
3,417,833 
3,053,599 
3,294,557 
2,847,021 
6,453,843 
3,702,944 
3,027,419 
4,299,897 
5,309,415 
6,630,654 
4,885,763 

10,799,034 
9.882,342 

Accumulated 
Depreciation 

12/31/06 

"-'982,930 
542,487 

: :)J9iO,149 
2,308,691 

281,217 
779,371 
447,822 
730,540 

25,802 
1,567,239 
1,353,486 

788,290 
2,892,234 
2,480,922 

857,897 
3,135,197 
3,478,905 
4,341,555 

-' ;)ffi,--420,257 • 
88,186 

"- '.879,074, 
9,251 

.2,744,7151 -
3,980,005 
11942,493 
1,426,020 
1,1215,581 
1,530,369 

811,584 
746,489 
604,374 

1,010,572 
1,422,723 
1,495,655 

825,078 
2,067,243 
1,129,274 
1,805,100 

, 792,151 
591,482 

1,115,258-
824,454 
847,827 
524,-714 

,'388,054 
336,709 
387,847 

1,116,154 
594,480 
848,378 
713,1573 
555,992 
549,972 
355,814 
746,789 
741,196 
299,543 
366,250 
310,566 
565,267 

, 36,846 
589,186 

, 375,159 

Date of 
Construction 

or 
Acquisition 

'1987 •• 
1987 
1987" 
200 i 

' 1995 
1984 
2002 
2003 
2005 
1995 
2002 
1986 
1988 
1985 
1981 
1990 
1990 
2000 
20b4jR-
2001 
2003*-
2006 
2002 • ; 
1987 
1985 
1985 
1985 
1988 
1985 
1984 
1983 
1983 
1986 
1987 
1999 
1986 
1988 
1986 
2000 
2001 
1989 

• 1981 
' ' 1995 

2004 
2004 
1989 
1989 
1989 
1999: • 
1985 
1952 
1998 
1985' 
2001 
2001 
2002 
2001 
2003 
2003 
2004 
2005 
2004 
20041' , 

Depreciable 
lite 

Ivears) 

;' •40yrs. 
. .'^Oyjs. 

40 yrs. 
40 yrs. 
4b yrs: 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs.. 
40 yrs. 
40 yrs.. 
40, yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 

• 40 yrs. 
40 yrs. 
40 yrs.. 
40 yrs. 
40 yrs.. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
4b yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs.. 



LIBERTY PROPERTY TRUST 
REAL ESTATE AND ACCUMULATED DEPRECIATION 

AS OF DECEMBER 31, 2006 

Proiect 
OPERATWC PROPERTIES 
2256 Taft-Vineland Road 
1950 Summit Park Drive 
1958 Summit Park Drive 
6200 Lee Vista Boulevard 
7022 TPC Drive 
7100 TPC Drive 
7101 TPC Drive 
N25W23445.PaulRoad . .) ) 
8801 Tinicum Boulevard 
3 Franklin Plaia ) . " ' . : • 3 
4751 League Island Boulevard 
i Cre'scentiiirive';*"". ' )', 
9801 80lh Avenue 
2250 Hickory Roads':'" . ,7. 
2905 Northwest Boulevard 
2800 Campus Drive"̂  
2955 Xenium Lane 
2920 Northwest Boulevard 
14530-14650 28th Avenue North 
2800 Northwest Boulevard 
9500 54th Avenue 
1500 SW 5th Court 
1651 SW 5th Court 
1601 SW 5th Court 
1501 SW 5th Court 
1400 SW 5th Court 
1405 SW 5th Court 
595 SW 13th Ten^ace, 
501 SW 13th Ten-ace 
505SW 16di'Terrace,: - ) ;, , , : 
4300 Carolina Avenue 
30i Hill DirterParkway ' ".JS, 
4001 Carolina Avenue 
5600-5626 Eastport Boulevard)))- ' 
5650-5574 Eastport Boulevard 
5700 Eastpon'B6uleyard ') ) ) 
4101-4127 Carolina Avenue 
4201-4251 Carolina Avenue 
4263-4299 Carolina Avenue 
4301-4335 Carolina Avenue 
4337-4379 Carolina Avenue 
4501-4549 Carolina Avenue 
4551-4593 Carolina Avenue 
4501-4543 Carolina Avenue 
4545-4683 Carolina Avenue 
4447-4491 Carolina Avenue 
4401-4445 Carolina Avenue 
2300 East Parham Road 
5601-5659 Eastport Boulevard 
5900 Eastport Boulevard 
4717-4729 Eubank Road 
4)263F-N. Carolina Avenue 
5lbEastpark Court 
520 EastparkCourt " , . : ' : ' 
5701 -5799 Eastport Boulevard 
530 Eastpark Court: '.:••* 
3829-3855 Gaskins Road 
10800 Nuckols Boulevard 
100 Westgate Parkway 
200 Westgate Parkway 
1001 Boulders Parkway 
7400 Beaufont Springs Drive 
1100 Boulders Parkway 
2020 US Highway 301 South 
6532 Judge Adams Road 
5530 Judge Adams Road 
6509 Franz Wamer Parkway 
38100 Ecorse Road 
38000 Ecourse Road 
6505 Cogswell Road 
38100 Ecorse Road Expansion 
8501 East Raintrce Drive 
2591 1-26957 Northwestern Highway 
695bHatborViewBlvd 
13650 NW 8th Street 
13630NW8ih Street 
1301 Intemational Parkway 

l.ocalton 

Orlando, FL 
Orlando, FL 
Orlando, FL 
Orlando, FL 
Orlando, FL 
Orlando, FL 
Orlando, FL 
Pewaukee, WI 
Philadelphia, PA 

>'4 Philadelphia, PA ' ' " 
Philadelphia, PA 

'fPhiliielpiiia, PA ) 
Pleasant Prairie, Wl 
Piymouth-Meeting, PA 
Plymouth, MN 
Plymouth, MN 
Plymouth, MN 
Plymouth, MN 
Plymouth, MN 
Plymouth, MN 
Plymouth, MN 
Pompano Beach, FL 
Pompano Beach, FL 
Pompano Beach, FL 
Pompano Beach, FL 
Pompano Beach, FL 
Pompano Beach, FL 

)'Pompano Beach, FL 
Pompano Beach, FL 
Pompano Beach, FL 
Richmond, VA 

-,'Richmond: yA 
Richmonti, VA 
Richmond, VA -i^: . 
Richmond, VA 

- Richmond, VA*-) •' 
Richmond, VA 
Richmond, VA 
Richmond, VA 
Richmond, VA 
Richmond, VA 
Richmond, VA 
Richmond, VA 
Richmond, VA 
Richmond, VA 
Richmond, VA 
Richmond, V A 
Richmond, VA 
Richmond, VA 

. Richmond, V A ) 
Richmond, VA 

:Richmond, VA:' 
Richmond, VA 
Richmonti, VA 
Richmond, VA 

•! Richmonti, VA 
Richmond, VA 
Richmond, VA 
Richmond, VA 
Richmond, VA 
Richmond, VA 
Richmond, VA 
Richmond, VA 
Riverview, FL 
Rock Creek, NC 
Rock Creek, NC 
Rock Creek, NC 
Romulus, MI 
Romulus, MI 
Romulus, Ml 
Romulus, MI 
Scoltsdale, AZ . 
Soutiineld, MI 
.Suffolk, V A ) . - : 
Sunrise, FL 
Sunrise, FL :..;,. 
Sunrise, FL 

Initial Cost 

Encumbrances Land 

467,296 
- 2,573,700 
- 2,573,961 
- 1,423,584 
- 1,443,510 
- 1,431,489 
- 1,553,537 

.•,-̂ . ' - " :-561,904 
- 2,474,031 

• y , - . 2,483,144 ^ 
992,965 

,,.,„.„.,.^ : -" ' '567,2805 
- 1,692,077 

, ; K I - 1,015,851 
516,920 
395,365: 
151,238 
392,025 
198.205 

- 1,934,438 
332,317 
972,232 
203,247 
203,247 
203,247 

- 1,157,049 
392,138 

- ) 359,933, . 
164,413 

•--i-rc - 310,778;.. 
- 2,007,717 

.' ' ' i ~ .559,456')) 
29,443 

,„•< - 489,941 
644,384 

' „ ' - ' "408,729 
310,854 
693,203' 
256,203 
223,696 
325,303 
486,166 
474,350 
552,455 
404,616 
454,056 
615.038 
221,947 
705,660 

- , 5-76,561, 
• 449,447 
- ' ' • 91,476 
- " " 261,951 

•-^•:^-''^ • 485,118.:'' 
694,644 
266,883 
364,165 

• - 1,432,452 
- 1,140,648 
- 1,623,612 
- 2,073,739 

808,581 
- 1,276,936 
- 1,233,639 

354,903 
305,821 
360,494 
955,063 
807,660 
594,523 

- -, . " • - 4,075,412 
- -7,799,515 

•:., - ' '929,844 
558,223 

- " 659,797 
- 5,100,162 

BulldlnE 

-
17,478,646, 
11,206,937 
5,399,510 
5,845,559 
7,948)34 L 
5,301,499 

.1,9281054 

-
: ' • ' : -

, I 33 i',924 
•v'̂  " r ' -

'7,934)794 
.9,175^555 

4,545,342 
3,554;512 
1,370,140 
3,433,578 
1,793,422 

10,952,503 
3,077,820 
3,892)085 

811,093 
811,093 
811,093 

4,620,956 
1,555,787 

)"l.437,115 
655,933 

.;: 1)238,324'. 
14,927,608 

': .4,835,bi0 
215,914 

3,592,900*:' 
4,025,480 

'2,697:348.; 
2,279,597 
5,083,493 
2,549,549 
1,640,435 
2,385,557 
3,565,211 
3,478,646 
4,784,675 
2,967,187 
2,729,742 
4,510,272 
1,011,088 . 

-
' : ^ • • " 

3,294,697 
• , , ) ! 

2,110,874 
'')4,083,582 , 

-
• '-^i 

3,264,114 

, ' - , 
101,824 

-
5,634,796 
7,273,850 

12,052,192 
13,608,485 

-
-
-
-

•, -:, 
li ~ 

66,258.817 

'-"' '.-
2,171,930 

:2,596,275 
24,219,956 

Costs 
CapltalUed _ 
Subsequent 

to 
Acqulsilion 

2,452,307 
531,233 

8,751,919 
84,494 

357,904 
203,122 --
225,850 
113,241 

43,598,952 
.V32;i5b;i34 

5,753,197 
'12,752,342)':'':' 

52,495 
;: 2,338,832 .4 

1,702,547 
1,008,452 

401,075 
655,417 
644,591 
484,440 

1,075,534 
245,724 
126,108 
403,403 

40,396 
308,055 
125,972 

* . - '95 ,541 . ' 
151,781 

'^"•r 307,582 ;,.'i 
555.417 

: " " . " 5 2 5 : ^ : : 
305,591 

': 389,883 ' 
235,079 
803,670 ' 
567,636 

• 1,30"5,385 
1,547,276 

, 1,920,216 
880,278 
471,129 
272,695 
507,154 

1,079,890 
293,897 
397,983 

2,443. 
4,718,370 

' 4,818,232' • 
546,131 

1,543,294 
316,688 

: ' 3315,701 :'' 
5,651,198 

) 3,068,901 «-: 
39,764 

14,420,839 
8,408,649 
5,900,380 

892,592 
837,556 
709,835 

1,144 
3,740,561 
4,458,256 
2,829,679 
8,900,259 

12,732,352 
17,282,074 ,._ 
1,538,262 

27,576,974 
8,771,128 
6,197,285 -

99,234 
: 7-;2,671, 
1,254,535 

Cross Amoi 

Land and 
ImprovemenU 

825,573 
2,583,567 
2,583,215 
1,435,301 
1,457,285 

, 1,445,807 
1,570,863 

: " 561,904: 
125,087 

2,514;5i9, 
1,022,081 

: ' 347,892".-: 
1,689,726 
1,032,507 

516,920 
395.366 
151,238 
384,235 
198,205 

1,934,438 
332,317 
972,232 
203,247 
203,247 
203,247 

1,157,049 
392,138 
359,933 
164,413 
3113,178':;: 

2,009,135 
' ' '659,455:;,' 

29,443 ' 
, - - 4 8 9 , 9 4 1 ' ' 

544,384 
, ' 408,729' 

310,854 
693,203 
256,203 
223,696 
325,303 
486,166 
474,350 
652,455 
404,616 
454,056 
615,038 
221,947 
720,100 
687,898' 
452,263 

: ' i . 91,599 • 
262,210 
485,598 
700,503 
334,772 , '; 
364,155 

1,794,162 
1,456,084 
1,072,797 
2,079,643 

810,743 
1,280,662 
1,233,800 

399,988 
335,061 
372,494 
853,053 

1,053,337 
4,195,047, > 

-•4,115,13-7 
7,799,515 

794.848 
558,251 
659,825 

5,100,791 

ml Carried at End of Period 

Bulldlne and 
Improvements 

2,103,930 
17,999,912 
19,959,501 
6,472,287 
7,189,688 
8,137,144 
5,510,023 

) ' 2,041,305: 
45,947,896 
32,118,759 

7,056,005 
:• • .r2,971;730 

7,999,540 
11,497,732 
6,348,890 
4,562,954 
1,771,215 
4,096,886 
2,438,013 

11,435,943 
4,153,354 
4,137,810 

937,202 
1,214,495 

851,489 
4,929,010 
1,692,759 
U532,657 

807,714 
... ' 1)546,507 

i'5,481,505 
:," 4,835,635' 

521,605" 
, F,;'3,982,783 

4,260,559 
3,501,018, 
2,847,233 
6,388,878 
4,196,925 
3,550,651 
3,265,835 
4,036,340 
3,751,341 
5,291,829 
4,047,077 
3,023,639 
4,908,255 
1,013,531 
4,703,930 
4,80(5,995 
3,838,011 
1,543,171 
2,427,312 
4,419,803 " 
5,645,340 

, , 3)001,012 
3,303,879 

14,059,139 
8,195,037 
5,451,195 
5,521.484 
8,109,253 

12,758,301 
13,609,459 
3,695,477 
4,429,015 
2,817,579 
9,002,259 

12,486,675 
13,681,551 

1,538,262 
27,538,249 
75,039,945 
6,332,282 
2,271,136 

; 3,368,917 • 
25,483,861 

Total 
12/31/2006 

2,929,603 
20,S83;579 
22,542,8i7 
7,907,588 
8,545,973 

"9,582,951 
7,080,885 
2,603,209 

46,072,983 
'34,633,278 . 

8,078,087 
13,3i9,522, 
9,689,366 

12,530,239 
5,855,809 
4,958,330 
1,922,453 
4,481,121 ' 
2,636,218 

13,371,380 
4,485,671 
5,110,041 
1,140,449 
1,417,743 
1,054,737 
6,086,060-, 
2,084,897 

• 1.892,590; 
972,1)27 

• 1,8561684 
17,490,742 
'5,496,091'." 

551,048 
„'4;4-72,724 
" 4,904,943 " 

3,909,747* 
3,158,087 
7,082,081 ' 
4,453,128 
3,784,347 
3,591,138 
4,522,506 
4,225,701 
5,944,284 
4,451,693 
3,477,695 
5,523,293 
1,235,478 
5,424,030 
5,494,893, 
4,290,274 
1,734,770:-
2,689,523 

•""4,906,401'*:; 
6,345,842 

, 3,335,784 ) 
3,668,044 

15,853,301 
9,551,121 
7,523,992 
8,601.127 
8,919,996 

14,038,953 
14,843,268 
4,095,454 
4,764;076 
3,190,173 
•9,855,322-
13,540,012 
17,876,598 „ 

1,538,262 
31,553,386 ' 
82,839,460 

7,127,i29 
2,829,387 
4,028,742 

30,584,653 

Accumulated 
DepreclaUon 

12/31/06 

104,125 
791,297 
892,725 
57,921 

-,,„-
-

357,110": 
12,300,012 
6.i2i,b52 

573,955 
;57,'493 

1,517,933 
2,838,418 

• 1,853.595 
1,357,055 

605,953 
1,151,892 

659,648 
2,595,022 

931,050 
987,730 
283,351 
301,897 
204,419 

: 1,155,658 
403,837 
356,0 l i ' " 
184,583 

,,319,660 
4,505,494 

: '1:430,892 
12'2,714 

•?"l,217,321, 
1,393,734 

984,143 ' 
768,190 

1,9 i 1,966) 
1,163,759 

546,075 
1,282,851 
1,177,796 
1,087,264 
1,738,991 
1,760,935 

958,355 
1,459,049 

325,610 
1,553,017 

-i:,255,b45 
1,127,529 

,-..,446,236 
800,917 

,: 1,203,497 
1,630,855 
1,026,669 , 

728,159 
2,428,731 , 
1,230,590 

923,935 
257,425 
304,103 
181,753 
158,254 
996,239 
903,045 
506,475 

1,360,828 
2,529,890 

2,0-78 
28,999 

459,720 
18,543,965 

96.284 , 
524,170 

' )) 883,443 

-

Date of 
Cnnslrucllon 

or 
Acquisition 

2005 
2005 
2005 
2005 
2005 
2005 
2006 
1985 
1997 
1999," 
2003 
2004 
1994 

,1985 
1983 
1985 
1985 
1997 
1978 
1995 
1998 
1957 
1990 
1990 
1990 
1986 
1985 
1984 
1984 

„•, ,i"9l55 , 
1985 

,"1989 
"1935 

1989 •" 
1990 
1990 
1973 

' 1975 ' 
1975 
1978 
1979 
1981 
1982 
1985 
1985 
1987 
1988 
1988 
1996 
1997 
1978 

: .,1975 
1989 
1989 
1998 
1999 
1988 
2000 
2001 
2002 
2005 
2005 
2005 
2005 
1997 
1999 
2001 
2000. 
2001 
2005 
2005 
2005 
1985 
2004 
1991 
1991 
2006 

Depreciable 
life 

(vears) 

40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 

'40 yrs. 
40 yrs. 
40yrs: 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs: 
40 yrs. 
40 yrs. 
40 yrs. 

fc 40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 

.. 40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 



LIBERTY PROPERTY TRUST 
REAL ESTATE AND ACCUMULATED DEPRECIATION 

AS OF DECEMBER 31, 2006 

Protect 
OPERATING PROPERTIES 
5501-5519 Pioneer Park Boulevard 
5690-5594 Crenshaw Street 
3102,3104,3110 Cherty Palm Drive 
8401-8408 Benjamin Roati 
3501 Riga Boulevard 
111 kclsey Lane 

Locadon 

TampaJlpL 
Tarnpa,'FL 

);^Tampa;)FL' ). 
Tampa, FL 
Tampa)|FL , -'; 
Tampa,,FL 

7930, 8010-20 Woodland Center Boulevard TampaJiFL, :i 
7920 Woodlarid Center Boulevard 
8154-8198 Woodlarid Center Boulevard 
8112-42 Woodland Center Boulevard 
8212 Woodland Center Boulevard ".>i^. 
131 Kelsey Lane 
7724 Woodland Center Boulevard 
7802-50 Woodland Center Boulevard 
7852-98 Woodland Center Boulevaid 
8921 Britutny Way 
5250 Eagle Trail Drive . ).) 
7725 Woodland Center Boulevard 
8001 Woodland Center Boulevard) • 
4630 Woodland Corporate Boulevard 
701-725 South US Hwy m . : ? ' 3 ^ 
4502 Woodland Corporate Boulevard 
9001-9015 Brittany Way ")))).))):..' 
4508 Woodlanti Corporate Boulevard 
7622 Bald Cypress Place . 
901-933 US Highway 301 South 
4S03 Woodland Coiporate Boulevard 
4505 Woodland Corporate Boulevard 

Tampa.'FL 
tanipaJJFL, !. 
Tampa, FL 

.': tampa^lFL-
Tampa, FL 
Tampa; 
Tampa, 
TampaJ 

FL 
î L 
FL 

Tampa, FL 
„..Tampa,'!FL , )• 

"Tampa, FL 
),)tampa,'!FL '; 

Tampa,IFL 
.;-' Tampa,lFL 

.. Tampa,'FL 
_Tampa,.|FL :; 
Tampa, FL 

;;;-.,;Tampa;:FL ; . :,• 
Tampa,lFL 

..fiTaiiipa„FL :;):'|) 
Tampa, FL 

4511 Woodland CoipofkteBoulev5rd?^'Tampa;lFL:;-: 
7621 Bald Cypress Place (BIdg N) 
4520Seetiiing,Ciicle 
501 US Highway 301 South 
9002-9035 Brittany Way 
8900-34 Brinany Was 
200-34 Kelsey Lane 
8725 Henderson Road 
8735 Henderson Road 
8705 Henderson Road 
8715 Henderson Road 
8745 Henderson Road 
7851 -7861 Woodland Center Bl^d ): 
1334 Maplelawn Road 
3432 Holland Road, 
2809 South Lynnhaven Road 
200 Goltlen Oak Court . ) , ." 
208 Golden Oak Court 
484 Viking Drive ,.,-),,,;, .) 
529 Phoenix Drive 
5700 Cleveland Street 
1457 Miller Store Road 
11020 West Plank Court 
825 Duportail Road 
1500 Liberty Ridge 
1200 Liberty Ridge Drive 
11300-90 West Theodore Trecker Way 
11548 West Theodore Ttecker Way 
11420 West Theodore Trecker Way 
400-500 Brandywine Patkway 
600 Brandywine Parkway 
905 Airport Road 
Liberty Square Retail Blocks 
3612 La Grange Parkway 
7805 Hudson Roati . . . ' ..:....,. 

Subtotal Operating Real Estate 

Tatnpa, FL 
Tampa,'! FL :> 
Tampa,,FL 

. .Tampa/FL 
tampa,'FL 
Tampa,.!FL 
Tampa, FL 
Tampa,|FL 
Tampa.iFL 
TampailFL 
Tampa,)FL 
Tampa,:!FL 
troy. Mi 

. VirginiajBeach, yA): 
Virginia Beach, VA 

'y^itSit i ia Beach, VA j: 
Virginia Beach, VA 

J^.VirginiaBeach, V/k.!): 
Virginia Beach, VA 

'VirginiatBeach, VAJ, 
Virginia Beach, VA 
WauWaibsa, Wl \ 
Wayne,|PA 
Wayne;|PA 
Waync'PA 
West Allis, WI 
West AIMS, WI 
West Allis, WI 
West Chester, PA 
West Ch'ester, PA 
West Chester, PA 
West Mailing, UK • 
Wiliiainsburg, VA 

.. :WcK)'dbi iry.MN. ,, 

r 

Inula 

Encumbrances Land 

162,000 
181,923 

- .»:'s5b3,767 • 
-789,651 

. . - 617,289 
359,540 

• 1,408,478 
1,382,648 

• .. • 399,088 " 
513,263 

• 820,882 
511,463 
235,893 
357,354 
357,364 
224,359 
952,860 
553,335 
350,406 
943,169 
419,683 

_ 
• - 209,841" 

- 498,598 
' ' • • . • - . • , - - • ; . ' : , . ' , : . 

) ' -" 500,391 

" : • : - . - J - " 

-' 
- . ' h - . . . • - • • ' • 

""' - ' ' 
854,79-7 
898,884 
492,320 
537,194 
330,097 

3,171,906 
3,170,247 
4,309,457 
3,348,258 
2,053,105 

- 549,043 
124,295 
173,527 
953,590 

- , .r;115,'693" 
965,177 

^ '" ' : ' :891,753 
371,694 
700,112 

1,587,598 473,689 
- 464,246 

5,536,619 
8,287,555 
6,215,557 

500,565 
650,068 
348,146 
845.846 
654,899 

1,715,000 
559,590 

-
.... . .̂  -•;-^:i;279;834 

Cost 

Bulldlna 

. 1,613,000 
1,812,495 
2,787,585 
4,454,648 
3,048,379 
1,451,850 

:'5,247,246 " 
2,445,444 
2,868,834 
3,230,239 
2,322,720 

-
-
-
-

1,063,882 

-
-
-
-

. ; . 
-
-

" " 
; . • - . : • - . 

_ 
) • . ; . . 

• " 

42,131 

-
-
-
-19,125,156 

18,749,873 
23,688,189 
18,325,427 
11,158,441 
2,242,204 
1,122,802 

790,515 
6,142,742 
6,770,48b 
5,728,717 

' 3,607,890 
2,108,097 

.9,592,721 
2,663,045 
3:230,511 

16,179,213 

-
-

1,591,678 
4,640,578 
2,057,483 
6,809.025 
5,352,410 
5,185,000 

: 5,113,902 

-
-

Costs 
Capitalized 
Subsequent 

to 
Acquisition 

637,115 
217,470 

1,948,416 
1,974,397 

454,271 
934,298 

:-; '911,481' 
(276,435) 
441)572 
662,940 

14,210 
4,455,291 
2,285,235 
2,711,751 
2,708,532 

965,576 
• 3,581,057 

3,351,584 
2;488,771 

12,592,708 
: 3,817,508 

4,005,900 
-1,575,906 
3,057,752 

• 1,305,584 
4,032,028 

Cross Amount Carried at End of Period 

Land and 
Improvements 

262,415 
181,923 

: 982,207 
769,789 

•': 517,289 
3)59,540 

""1,408,478 
1,082,548 

: 399,088 
513,253 
820,882 
559,527 
235,894 
505,949 
506,949 
254,493 
952,850 • 
771,501 

. 438,061 
1,560,099 

651,680 
1,071,535 

364,514 
556,887 

ii, 300,000 
840,314 

'-•:'i*.>3;454;328" i3F519 ,913 
3,110,391 

)2,840,455' 
1,482,513 
2,721,233 
3,499,853 
3,964,055 
4,248,195 
3,623,009 

(3,957) 
(18,415) 
21,765 
(4.177) 
11,901 
95,559 
54,070 

• ' 2,452 
1,100,609 
1,125,39b 
1,129,993 
.553,685 

243,169 
1,917,901 

603,352 
;(519,943) 
1,061,808 

31,280,987 
8,829,577 

630,627 
44,655 
27,202 

453,832 
842,826 

1.429,527 
5,761,846 
5,687,985 

10,337,053 

716,594 
'": 685.594 

447,498 
854,797 

. 900,508 
: 899,284 

978,019 
933,362 

3,157,787 
3,156,130 
4,303,870 
•3,343,910 
2,050,439 

548,905 
124,300 
173,527 
953,590 

1,116,593 
955,177 

; 891,753 
371,594 
700,554' 
474,745 

:: 454,246 
5,539,281 

11,536,499 
5,223,660 

505,972 
563,755 
350,008 
845.845 

• 654,899 
1,735,012 
1,408,957 

887,234 
1,385,739 

Building and 
Improvements 

2,149,700 
2,029,957 

• 4,257,551 
6,448,907 
3,502,650 
2,396,148 

, 6,158,727 
2,459,008 

" '3,310,405 
3,893,180 
2,336,931 
4,407,227 
2,285,234 
2,552,177 
2,558,947 
1,999,334 
3,581,057 
3,133,418 
2,401,117 

11,975,778 
3,575,511 
2,934,355 

•" 1,421,234 
2,999,463 
1,005,584 
3,692,105 
2,834,415" 
2,393,797 
2,153,872 
1,035,115 
2,763,354 
3,498,229 
3,557,092 
3,807,371 
3,019,744 

19,126,318 
18,735,573 
23,715,550 
18,325,599 
11,173,008 
2,337,901 
1,175,858 

. 792,977 
7,243,352 

' 7,896,870 
7,858,710 
4;i61,575 
2,351,256 

-11,510,159 
3,265,341 

' 2,710,568 
17,238,350 
27,932,043 

9,821,584 
2,215,897 
4,581,537 
2,082,824 
7,252.857 
6,195,236 
6,594,515 

10,026,381 
4,800,752 

10,231,149 

Tout 
12/31/2006 

2,412,115 
2,211,890 
5,239.768 
7,218,695 

'• 4,119,939 
2,755,688 

• 7,567,205 
3,551,655 
3,709,494 
4,406,442 
3,157,8l3 
4,965,754 
2,521,128 
3,069,125 
3,065,896 
2,253,827 
4,533,915 
3,904,919 

,2,839,178 
13,535,877 
4,237,191 
4,005,900 
1,785,748 
)J,5S6,350 

- , 1,305,584 
4,532,419 

"," 3,454,328 
3,110,391 
2.840,456 
1,482,513 
3,618,161 
4,398,737 
4,456,375 
4,785,389 
3,953,106 

22,294,105 
21,901,703 
28,019,421 
21,559,509 
13,223,447 
2,886,806 
1,301,158 

956,504 
8,196,941 
9,013,552 
8,823,888 
5,053,327 
2,722,960 

12,210,734' 
3,740,086 
3,174,814 

22,777,641 
39,568,542 
15,045,244 
2,722,870 
5,345,302 
2,432,831 
8,108,703 
5,860,135 
8,329,527 

11,435,338 
5,687,985 

11,616,887 

Accumulated 
Depreciation 

12/31/06 

505)515 
598,290 

1,234,238 
2,203,217 
1,025,027 

729,735 
1,671,637 

507,835 
967,807 
889,518 
553,816 

1,699,463 
511,383 

1,019,925 
955^711 
445,634 
739,406 
537,170 
517,144 

2,279,782 
i;i3b,i46 

528,300 
334,370 
573,747 
171,340 
978,648 
414,55b': 
528,279 
386,162 
121,194 
185,881 
251,909 
343,327 

14,913 
90,303 

162,502 
160,241 
299,401 
133,957 
95,859 
17,050 

275,534 
234,111 

1,822,981 
'2,b05,554 
2,052,497 

'h;028,7.87 
559,043 

3,008,451 
285,752 
533,083 

2,848,284 
4,17-7,539 
2,393,281 

48,651 
181,960 
80,727 

1,742,042 
1,575,945 
2,301,424 

346,459 
284,122 

1,940,761 

92,401,473 $608,137,732 $1,763,051,027 $2,030,983,132 $566,588,392 $3,735,583,499 $4,402,171,891 $785,778,264 

Date of 
Construction 

nr 
Acquisition 

1981 
1979 
1985 
1985 
1987 
1990 
1990: 
1997 
1988 
1995 
1995 
1985 
1998 
1999 
1999 
1998 
1998 
1999 
1999 
2000 
2000 : 
1999 
2boo • 
2000 
2000 . 
2001 
2002 .-
2002 
2002 . 
2001 
2003 
2004 
2004 
2005 
2005 
2006 
2005 
2006 
2006 
2006 
2006 
1983 
1989 
1987 
1988',, 
1989 
1987 
1995 

' 1989 
2003 
1985 
1979 
2002 

.2001 
2005 
2005 
2005 
1988 
1988 
1988 
2006 
2003 
2002' 

Depreciable 
life 

Oe.rs) 

40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 

. 40 yrs. 
40 yrs. 

, 40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 

.40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs.. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 

.)r40 yrs... 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 

. 40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 

.).to yfs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 



LIBERTY PROPERTY TRUST 
REAL ESTATE AND ACCUMULATED DEPRECIATION 

AS OF DECEMBER 31, 2006 

Proiect 
DEVELOPMENT PROPERTIES 
8400 Indusnial Boulevard 
3500 High Point Botllevard 
3450 High Point Boulevard 
5705 Old Shakopee Road 
820|:iii'dus'trial Boulevard 
6220 Old Dobbin Lane 
7625 Smetana Lane 
7351 Coca Cola Drive 
l i00 Virginia Drive. 
7 Independence Pointe 
45 Brookfield Oaks Drive 
116 Pleasant Ridge Roati 
1317 Executive Boulevard 
600 Industrial Drive 
1498 Eagle Hill Drive 
4475 Premier Drive 
7 Walnut Grove Drive 
1646 Rankin Road 
330 Fellowship Road 
5923 Lee Vista Boulevard 
851 CillfDrive 
950 Gills Drive 
1000 Gills Drive 
17lh&.JFK.Tower 
3900.Weslen-e Pirkway 
Renaissance Blvd & Hwy 20 
Bridgeway 111 Land 
910-926 Chad Lane 
150-182KelseyLaiie, ) 
3701 Corporate Parkway 
42 Kingi Hill Avenue". 
1 Kings Hill Ayeune 
777 Township Line Road 

Location Encuml 

Allentown, PA . $, . 
Bethlehem, PA 
Bethleliem,"PA 
Bloomington, MN 
Breinigsville, P/\ ' . . ) .. ' 
Columbis, MD 
Eden'Prairie, MN 
Elkridge, MD 
Fort Washington, PA 
Greenville, SC 
Greenville; SC 
Greenville, SC 
Hampton, VA 
Harrisburg, PA 
High Point, NC 
High Point, NC 
Horsham, PA 
Houston. TX 
Mount Laurel, NJ. 
Orlando, FL 

• Orlando, FL-
Orlando, FL 
Orlando, FL 
Philadelphia, PA 
Richmonti, VA 
Sturtevant, Wl 
'Suffolk) VA ,•• . 
Tampa, FL 
Tampa.FL) 
Upper Saucon, PA 

. West Mailing, UK . 
West Mailing, UK 
Yardley, PA 

Initial Cost 

)rances Land Bulldlne 

- $ 6,883;389" "$ - ), 
289,529 

!:3b3:i'97 • - ' : ; 
2,113,223 

- •" 2,138,635V • ,--: ' 
3,865,848 
4,5b0,54i: ' - i 
1,897,044 

- 22,6l2,437 
932,484 
818,114 

1,547,811 
1,550,423 
7,743,800 

94,274 
748,693 

- . 2:531,596 
329,951 

- ' '3,730,570 '• - .) 
903,701 

' A , 267,313.:;,, 
356,418 

- ' 333,873 - ': 
22,430,038 

- ,4^392,184 :,, - ; : 
2,484,450 

- . ,:: 904,052 
201,771 

- ' : ' . . . 403,54it." " - : ; 
1,078,674 

. ' - • • . - ' . - . 1 

-
- .3,435:013 ;T:i. 

Costs. 
Capitalized 
Subsequent 

tn 
Acquisition 

$ 25,444,359 
2,143,128 

' : '"r;897,360 . 
1,409,514 

887,519 
3,117,313 
l;415:645 
4,722,406 

' 18,251,084 
4,353,296 
3,151,403 
2,740,234 
5,221,412 

24,655,526 
5,688,012 
3,600,825 
9,130,339 
4,049,825 
3,78'6;447 
2,132,401 

", -«,305,523 
269,750 

.269,171 
235,533,846 

10,177,825' 
8,512,026 
15,717,091 
1,986,093 

': '3^11,780 
8,445,567 

19,876,271 ' 
5,746,898 

• 10,636,157 

Gross Amouni Carried at End of Period 

Land and Bulldinc and 
Improvements ImprovemenU 

$ - ' . " • - " . . $ 32,327,747 •"$"? 
2,432,657 

:• - 2,2bO,5'57 
3,522,737 
3,026,254 
6,983,151 
5,917,287 
6,619,450 

40,863,521 
5,285,780 
3,969,517 
4,288,045 
5,871,835 

32,409,425 
5,782,285 
4,349,519 

11,762,035 . 
4,379,785 

• 7,517,0l7 
3,036,102 

. : - ' - . •••:/' 572,835 .-,:" 
526,167 
603,044 

258,963,884 
.". . - lb,570,009' ' . ," 

10,996,476 
- ,' 7,621,143 

2,187,864 
3,515,322 , 
9,524,241 

19,875,271 ' . : 
5,745,898 

14,072,170 

Accumulated 
Toul Depreciation 

12/31/2006 12/31/06 

r:?32J27,747|$*>: ' ' -
2,432,657 
2,200,557^ : 
3,522,737 

. : 3,025,254 • - -
5,983,161 
5,917,287: 
5,519,450 

40,853,521 
5,285,780 
3,969,517 
4,288,045 
5,871,836 

32,409,426 
5,782,285 
4,349,519 

"<11,762,035?' 
4,379,785 
7,5i'7;'bi7 ".•'•-
3,035,102 

„J^572,836 ^y!.;:, -
626,157 
603,044 . 

258,953,884 
10,570,009 
10,996,476 
7,521,143 
2,187,864 

: .3,515,322 • " , -
9,524,241 

^;r9,876,27i;-. 
5,746,898 

;ll4,072,l7b.>i 

Date or 
Construction 

or 
Acquisition 

2005 
2005 
2005 
2001 
2005 
2006 
2006. 
2005 

. 2005 
2006 
2006 
2006 
2006 
2005 
2005 
2006 
2006 
2005 
2006'), 
2006 

, 2005 
2006 
2005 
2005 
2005 
2006 
2005 
2006 
2005 
2005 
2005 
2006 

'2005 

Depreciable 
life 

Ivears) 

N/A 
N/A 
N/A 
N/A 
N/A ' 
N/A 
N/A' 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A . 
N/A 
N/A 
N/A 

• N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 

Subtotal Development in Progress $98,023,798 $ - $440,497,248 S S 538,521,045 $ 538,521.045 S 



LIBERTY PROPERTY TRUST 
REAL ESTATE AND ACCUMULATED DEPRECIATION 

AS OF DECEMBER 31, 2006 

Pro}ect 
LAND HELD FOR DEVELOP.MENT 
Ferryman Road Land 
LVCC Phase 2 Land 
Lehigh Valley Corporate Ceriter Land 
Boca Colannade Yamato Road 
95 Kriner Road 
Dattlefield Corp Ctr, Parcel 14 
Rivers' Bend Land 
501 Hewlett Packard Way 
Pleasant Ridge Road Land 
Southchase Business Park Land 
Hunters Green Land 
UkefronI Plaza 11 Land 
Patapsco Valley Business Center 
Mendenhall Land 
Pietlmond Centre Land .;-. 
Horsham Business Center Land 
Cpmmonwealth;CotporateCente'rLand 
Central Green Land 
Fallbrrok Drive Latili). ' . : ) . " 
Windfem Drive Land 
Noxeli Land 
Liberty Business Park Land 
7024 AC Skinner Parkway 
Belfort Road 
Butler Plaza Land , j . . 
Salisbury Road Land 
Skinner Land Parcel B ' 
Kent County, UK 
Boulders Business Center Land 
Mill Run Land 
Commodore Business Patk 
Quarry Ridge Land 
Park Place South Land 
Monarch Towne Center Land 
South 27th Street Land 
Maitland Summit Park Land 
Beachline Industrial Park Land 
JFK & Arch Parking Lots/Land (West) 
4775 League Island Boulevard-
Eastport VII 
Eastport V m . : . 
Eastport IX 
Wcslerre i.and 
Romulus Lantl 
Woodlands Center Land 
Northsight Land (LPLP) 
Bridgeway 11 Land 
Suffolk Land 
6119 W. Linebaugh Avenue 
Tampa Triangle Land 
4531 Woodland Coiporate Blvd Lanti 
Big Beaver Airport Land 

Location 

Initial Cost 

. Encumbrances Land Bulldlne 

'Aberdeen'MD ; $ : - $ 12,045,811 $ 
Bethlehem, PA 
Bethlehe'tn', PA 
Boca Raton, FL 
Chambersburg, PA 
Chesapeake, VA 
Chesterfield, VA 
Chesterlield, VA 

.. Greensbo'rb, NC 
Greenville, SC 
HagcrstowTi, MD 
Hampton,'VA 
Hano'ver;'MD 
High Point, Ni: 

•/High'Point, NC 
Horsham,fPA 

.'•'Florshami'PA .....••',: 
Houston, TX 

. Houston, TX-...';.f' 
Houston, TX 
HuntValley,;Mb 
Jacksonville, FL 
Jacksqnyiile, FL 
Jacksonville, FL 
Jacksonville, FL 
Jacksonville, FL 

"^licksonviile, FL 
Kent County, UK 
Lehigh, P \ 
Lehigh, PA 

"Logan", N'Jr;„ 
Malvem, PA 

^M.ilwaukee, Wl 
Mirarar, FL 
OakCreel^WI 
driando) "i-L 
brian'do,FL 
Philadelphia, PA 

).PhilSdclp)liia, PA 
Richmonti, VA 
Richmon'd, VA '_: 
Richtnond, V A ' " ' 
Richinond, VA 
Romulus, MI 
)Sa'ndston,'iVA 
Scoltsdale, AZ 
Suffolk, VA 
Suffolk, VA 
Tampa, FL 
Tampa, FL 
tanipa, FL 
Troy, Mlj 

3,148,780 
265,842 

3,649,792 
8,552,788 
1,532,779 
1,695,415 

165,042 
828,289 

1,369,712 
8,942,141 

157,601 132,785 
2,402,322 
1,910,135 

:i. - 866;38b ' - > -
80,800 

IF - : 3,047,683 
481,229 

; • " - 1.990,270 
1,222,065 

, : - 2,166,068 , ' ' 
448,097 
468,643 : 
468,543 

';", - , i. 1,303,792 
880,828 

:. . - 2,306,191 

-
- 15,243,107 

2,882,221 
- .1,'458,019 

8,398,708 
;: - 2,362,904 

12,327,714 
1,594,750 
4,388,905 
1,103,606 
4,700,222 

f ' • - •"•: 3 9 5 , 8 3 3 
787,091 

; ' ^ ' : ' 379,835 
209,855 
738,090 
788,338 

-.928,555 
-7,247,107 

678,039 
2,713,494 

175,886 
10,448,263 

:: - 1,752,917 
3,175,411 

Costs 
Capitalized 
Subsequent 

to 
Acquisition 

- S 91,099 $ -
1,117,583 $ -

- $ 0 
1,103,719 $ -
7,751,134 $ -

6,634 S -
3,060,359 $ 0 

484,955 S -
- $(0) 

688,157 $ -
246,485 $ -

92,936 $ -
1,118,795 $ -
5,028,104 S -

. - 526,614 $ -
455 $ -

19,263 $ -
10,440 $ -
15,915 $ - . 
4,317 $ -

8!)b,242 )$ - • 
90,019 $ -

355,309 $ -
109,850 $ -

1,706,453 $ -
599,651 $ -

1,102,674$-
7,698,943 $ -
2,650,386 $ -

49,591 $ -
- $(0) 

1.894,356 $ -
1,384,531 $ -

- 5 -
97,911 S -
33,427 $ -

215,454 $ -
2,941,184 S -

900,027 $ -
844,001 $ -

6,187 J -
5,096 S -

902,239- $ -
733,215 $ -
290,438 $ -

1,130,879 $ -
1,703,485 $ -

79,375 $ -
. 22,320 $ - . 

28,881 $ -
152,855 $ -

(2,079,253) $ -

Groii Amount Carrird • 

Land ind 
Improvemrnts 

$12,137,910,: 
4,256,353 

255,842 
4,753,511 

16,423,922 
1,539,413 
4,755,773 

650,007 
828,289 

2,057,859 
: 9,188,627 

225,721 
) 3,521,117 

5,938,239 
; 1,392,994 

81,255 
3,055,946.) 

491,559 
; i:2)006;i86" 

1,225,382 
:.- 2,996,310 

538,115 
-' 824,952 

578,493 
' 3,010,255 

1,580,479 
3,408,865 
7,698,943 

17,903,493 
2,931,911 
1,458,019 

10,293,063 
: 3,747,435 
12,32-7,714 

1,692,671 
4,422,332 
1,319,051 
7,641,405 

. 1,295,850 
1,631,092 

!i85,023 
214,952 

1.640,329 
1,521,554 
1,218,993 
8,377,985 
2,381,525 
2,792,869 

, 198,205 
10,477,143 

• 1,905,773 
1,097,158 

BulldlnE anil 

1 End nf Period 

1 Total 
ImprovemenU 12/31/2006 

s • " 

f-.. - . ' , . 

- S 12,137,910 
4,265,363 

265,842 
4,753.511 

16,423,922 
1,539,413 
4,755,773 

650,007 
828,289 

2,057,869 
9,188,527 

- . 225,721 
3,521,117 
5,938,239 
1,392,994 

81,255 
3,066,946 

491,559 
.,;2,b0'6;i86 

1,226,382 
•- ' - ' 2,996,310 

538,116 
- - 824,952; 

578,493 
- 3,010,2'55r 

1,580,479 
- 3,408,865 

7,598,943 
17,903,493 
2,931.911 
1,458,019 

10,293,053 
3,747,435 

12,327,714 
1,692,671 
4,422,332 
1,319,061 

'7,641,406 
1,295,860' 
1,631,092 

- 386,023 
- ' ' 214,952 

1,640,329' 
1,521,554 
1,218,993 
8,377,985 
2,381,525 
2,792,869 

198,205 
10,477,143 
1,905,773 
1,097,158 

Date of 
Accumulaled Construction 
Depreciation or 

ll'3l/06 Acquisition 

$ - 2005 
- 1998 
- 1987 
- 1998 
- 2005 
- 2005 

1995 
1995 

- 2006 
1998 
2006, 

- 2001 
2004 

- 1995 
•.:V- - 2005 

- 2005 
' "):-• - 2005'-:' 

- 2001 
- '2006 
- 2006 

. -*-'.2001 
1995 

' - 1995,. 
1998 

- 1998 
- 2000 
- • 2005 
- 2005 
- 2004 
- 2005 
- 1995 
- 2001 

1999 
- 2005 
- 2005 
- 2005 
- 2006 
- 2000 
- 2006 
- 1997 
- - , 1997 

1997 
:, - .2003' :' 

- 1998 
- 1995" 
- 2005 
- 2005 
- 2005 

, , .^ 2000 
- 2006 

• - 2006 
- 1999 

Depreciable 
life 

N/A 
Si/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A ••;• 

N/A 
N/A'.", 
N/A 

•N/A , 
N/A 
WA'' . 
N/A 
N/A 
N/A 

".--N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
U/A 

••'N/A 
N/A 

. N/A ' 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 

Subtolal Land Held for Development 157,601. $147,364,204 $ $ 47,967,813 $195,332,017 $ $ 195.332,017 S 

Total All Properties $ 92,559,074 $853,525,734 $1,763,051,027 $2,519,448,192 $861,920,408 $4,274,104,545 $5.135.024,953 $785.778,264 

* Denotes property is collateralized under mortgages with American General, USG Annuity and Life, Metropolitan Life and LaSalle Bank totaling $93.4 million. 



SCHEDULE III 

LIBERTY PROPERTY TRUST 
REAL ESTATE AND ACCUMULATED DEPRECIATION 

(In thousands) 

A Nummary ofaciivity for real estate and accumulated depreciation is as follows with related amounts that reflect discontinued operations as of September 30, 2007: 

YEAR ENDED DECEMBER 31, 
2P06 

REAL ESTATE: . • 
Balance at beginning of year 

Additions 
Disposition ofproperiy 

BaUnce ai end ofycar 

ACCUMULATED DEPRECIATION: 
BaUnce at beginning of year 

Depreciation expense 
Diipusition ofpropeny 

Balance ai cndoTyear 

$ 

s 

s 

s 

2006 

4.680,178 

823,880-

1368.034) 

i.136.024 . 

7)5.983 

121.778 

(50,9831, 

786,778 

2005 

$ 4,332.444 

653,167' 

(305.433) 

S 4,680.178 

S 664,652 

120.496 

(69,165) 

i 715,983 s 

2004 

3.971,470 

409.125 

(48.151) 

4.332.444 

,561,198 

111,654 

(8,200) 

664,652 



Report of Independent Registered Public Accounting Firm 

The Partners of Liberty Property Limited Partnership: 

We have audited the accompanying consolidated balance sheets of Libetty Property Limited Partnership (the "Operating Partnership") as of December31, 2006 and 2005, and the related consolidated statements of 
operations, owners' equity, and cash flows for each ofthe three years in the period ended December 31, 2006. Our audits also included the financial statement schedule listed in the Index to Exhibit 99.1. These financial 
statements and schedule are the responsibility ofthe Operating Partnership's management. Our responsibility is to express an opinion on these financial statements and schedule based on our audits. 

We conducted our audits in accordance with the standards ofthe Public Company Accounting Oversight Board (United States). Those standards require that we plan and perform the audit to obtain reasonable assurance 
about whether the financial statements are free of material misstatement. An audit includes examining, on a test basis, evidence sup[>orting the amounts and disclosures in the financial statements. An audit also includes 
assessing the accounting principles used and significant estimates made by management, as well as evaluating the overall financial statement presentation. We believe that our audits provide a reasonable basis for our 
opinion. 

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the consolidated financial position of Liberty Property Limited Partnership al December 31, 2006 and 2005, and 
the consolidated results of its operations and its cash flows for each of the three years in the period ended December 31, 2006, in conformity with U.S. generally accepted accounting principles. Also, in our opinion, the 
related financial statement schedule, when considered in relation to the basic financial statements taken as a whole, presents fairly in all material respects the information set forth therein. 

We also have audited, in accordance with the standards ofthe Public Company Accounting Oversight Board (United States), the effectiveness of Liberty Property Limited Partnership's internal control over financial 
reporting as of December 31, 2006, based on criteria established in Internal Control-Integra ted Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission and our report dated 
February 23, 2007 (not provided herein) expressed an unqualified opinion thereon. 

/s/Emst & Young LLP 

Philadelphia, Pennsylvania 
February 23, 2007, except for Notes 2, 3, 5, 11, and 12, as to which the date is January 11, 2008 



CONSOLIDATED BALANCE SHEETS OF 
LIBERTY PROPERTY LIMITED PARTNERSHIP 

(IN THOUSANDS) 

ASSETS 
Rc4l estate: 

Land and land improvements 
Buildings and impruvemcnis 
Less accumulated depreciation 

Opirrdtintj real estate 

Development in progress 
LJIII(] held for development 

Nci real estate 

Ca^h and cash equivalents 

Restricted cash 

Accounts receivable 

Dcrencd rem receivable 
Dercrred financing and leasing costs, net 
Invistmenis in unconsolidated joint 
A s ^ t s held for sale 
Prepaid expenses and other asseu^ „ 

Total assets 

LIABILITIES. : . '• 
Mortgage loans 
Unsecured notes-
Credit facility 
Accounts payable 
Accrued interest 
Dintiibulidns payable 
Other habitiiies 

Total liabilities 

Minority interest 

OWNERS ' EQUITV 
General partner's equiiy - common units 

Litnited partners' equity - preferred units 

- common units 

Total owners' equity 

Tuial liabilities and owneis ' equity 

... 

'-̂ . 

-.---

-

s 

_ 

. ._; 
S 

• ' s 

, . i . 

s 

DF,CEMBER3I. 

2006 

, 666.588 $ 

3,735,583 
•i(786,778) 

3,615,393 

538,521 

)9S.3J2 

4,349.246 

53,737 

55.671 

23.809 
J ^71.894 

127.902 
. • 54,723 

113,150 
i i i - * - 60,779 . . . . 

4 ,9 I0 |9 I I i 

185,978 t 

. 1.955,000-

246,960 
40,633 
36,297 

58.961 

217.751 

2.741.580 

419 

i.871.604 

210.960 

86,348 

> i2 ,168,912 

4,910.911 S 

2005 

608,868 

3,587,733 
(715,983) 

3,480,618 

324.924 

158.653 

3.964,193 

61,629 

29.085 

14.761 

.• • 72.818 
121.483 
41,092 

146.056 
' 49,203 

. 4.500,322 

238,728 

1,755,000 

255,450 
32,919 

34,892 
56,490 

164,528 

2,538,007 

407 

1,709,182 
184,657 

68,069 

1,961,908 

4,500,322 

Sei; accompanying notes. 



CONSOLIDATED STATEMENTS OF OPERATIONS OF 
LIBERTY PROPERTY L IMITED PARTNERSHIP 

ON THOUSANDS, EXCEPT PER UNIT AMOUNTS) 

YEAR ENDED DECEMBER 3 1 . 

O P E R A T r N G R E V E N U E t ^ -
Rental $ 436.'279 
Operaling expense reimbursement . :-..X-v - „' . ' t . _ • ' . , -, ••185,465 

Tulal operaling revenue 621,744 

s 

— 

423:774 

•. 167,929 

591,703 

119,217 

59,990 

38,123 

126,808 

344,138 

$ 392.985 

.>'.' 150.531 

543.516 

104^669 

54.246 

33,688 

111,272 

]m,«75 

17,628 

(288) 

' •".'• • 7 

1,432 

85.673. 

(14.827) 

.,(357), 

2.540 

.- 496 

(1,820) 

632 
(775) 

OPERATING EXPENSES . . . ] 
Rental property 125,156 
Real estate taxes • ' - . . ' , 1 ! . . . . ^ . . 66,307. 
General and administrative 46,180 
Depreciation and amortization ._ . . ,F i i . , . ., . . 135,372 

T o u l operating cxpenies 373,015 

Opera l i ng Incomf , . • - } , v . ' " s : . ' • , ' . " ' • ' 248.729 247,565 239.641 

OTHER INCOME (EXPENSE) 

I n t e r e s t a n d o t h e r i n c o m e . , •' r r ; . . ,,•' . . • - - ' • .• .••_^' .. 9.032 7 ,182 . 5,527 

Interest expense (112,153) (111.773) " (99.197) 

Total other income<expcnsc) ' ; ; ' ] \ \ . ^ . . / (103.121) . (104.591) (93.670) 

Income before property dispositions, income taxes, minority interest and equity in earnings 
(loss) of unconsolidated joint ventures 145,608 142,974 145,971 

Gain on property dispositions '|! , 
Income taxes 
Minority interest .• . . . i ! ' •_̂ _• . . . . 
Equity in earnings (loss) of unconsolidated joint ventures 

Incomr r rom cont inuing op r ra t l on i , . • ••..,^... !;; ' '. 

Discontinued operations (including net gain on property dispositions of SI 12,620, 
S36,S37 and SI 1,603 fix the years ended December 3 1 . 2006, 2005 and 2004, respectively) 

Net income . • . • , • • • . • . . : ' • • • . . . . 11'. ' !- . ,i) 
Prcrercd unit distributions 
Excessof preferred unit redemption over carrying amount' " i •<; • 

Income available to common unitholders 

E i r n l n g i per cammon unit ' .. !;: r. . . 
Basic: 
Income from continuing operations . . . . i ! ' ' . . •. 
Income from discontinued operations 

Incomcper common un i t—bas ic .. .• '1 . 

Diluted: 
Income from continuing operations _'\. 
Income from discontinued operations 

Income per common un i t—d i l u led • ' l i , -.f . . ' • ' . , . . - . J ' - ' - , 

Weighted average number o f common units outstanding 
Basic , • : li / • • ' 
Diluted 

See accompanying notes. 

£ 

i 

S 

s 

$ 

292,050 '• 
13,691 

_ • 

278,359 

1.61 

1.37 

2.98 

160 
1.35 

•„' 2 . 9 5 " • 

'93.208 

94.387 

-271,959 

12.095 

500 

259,364 

2.25 

0.62 

2.87 

2.21 

0.61 

- 2.82 

"90,540 

91,931 

1801242 

11,844 

-
168,398 

1.50 

0.41 

" 1.91 

1.48 • 

0.40 

. 1.88 

•'" 88.210 

89.700 



CONSOLIDATED STATEMENTS OF OWNERS' EQUITY OF 
LIBERTY PROPERTY LIMITED PARTNERSHIP 

(IN THOUSANDS) 

Balance at January 1,2004 '.. 

Con u-ibu lions from panners 

Distributions to partners 

Issuance o f operating partnership unils 

Foreign currency iranslaiion adjustment 
Net income 

Balance at December 3 1 , 2004 '. . 
Ci>niribuiions from panners 
Distributions lo partners 
IstuatKC of operating partnership units 
Foieign currency translation adjustment 
Net income 

Bulance at December 3 1 . 2005 ' 
Contributions from pannen 
Distributions to partners 
Isiiuance o f operating panncrship units 
Foreign currency iranslaiion odjuscmeni 
Net income 

Balance at December 3 1 , 2006 ' ' '^^.' 

GENERAL 

P A R T N E R ' S 

EouiTV' 

S 1.544.897 
85.967 

(206.443) 

10,395 
161.443 

1.596.259 
93,157 

(214.386) 

-(1S;199) 
249,351 

: 1,709,182 " 

107,338 
. (221,907) 

JO,4J7 
266,574 

S . 1,871,604 

LIMITED 

PARTNERS' 

EOl ' ITY 

• • « : $ • , 204,212'» •. 

1,593 
(20,718) 

- v ; . - . ; - , . _ • ; 

18,799 

203.886 
(1,664) 

•, ..; . . • . - . ( 2 1 , 2 9 0 ) 

49,186 

.. .H\ .»» is „ ; •. . ' . 
22,608 

• • • • " • -252,7215" 

(14,067) 
(23,129) . 

56.302 
- - - „ > ^ - ' , - - \ 

25,476 

••$ 297 308' • 

TOTAL 

OWNERS' 
EOOITV 

S- 1.749.109 
87.560 

(227.161) 

10.395 

180.242 

-1.800,145 
91,493 

(235.676) 

49,186 

- (13,199) 
271,959 

1.961.908 

93,271 
(243.036) 

56,302 
10,417 

292,050 

$ 2,168.912 

See accompanying notes. 



CONSOLIDATED STATEMENTS OF CASH FLOWS OF 
LIBERTY PROPERTY LIMITED PARTNERSHIP 

(IN THOUSANDS) 

VEAH ENDED DECEMBER 31, 

OPERATING ACTIVITIES . . . . X .̂  iii. 
Net income 
AdjuslmenUi to reconcile nei Income to net cash provided by operating ai 

Depreciation and amoriizaiion 
Amortization of deferrod fmancing costs • • .. .|; 
Equiiy in (earnings) loss of unconsolidated joint ventures 
Distributions from unconsolidated joint ventures •! 
Minority interest in net income 

- Gain on property dispositions . i|i . . 
Noncash compensation 

Changes ID operating assets and Iiabjliiies: (' 
Restricted cash 
Accounts receivable • 
Deferred rent receivable 
Prepaid expenses and other assets v V 
Accounts payable 
Accrued interest ' "'̂  -'i 
Other liabilities 

Net cash provided by operating activities • ;., ' " 111.. 

INVESTING ACTIVITIES 
Invistment'in properties-.. . . ; ' '.'.^.H? .~ 
Investments in unconsolidated joint ventures 
Net proceeds from disposition of properties/land _;.''.;J^^ '' •• .;( 
Investment in development in progress 
Increase in land held for development .1;-.-^f^^'.^o. :-i 
Increase in deferred leasing costs 

Net cash used in investing activities -.'^.^'-•^''^ .^i, . ̂  

FINANCING ACTIVITIES 
Niri proceeds from issuance of unsecured notes jf; 
Repayment of unsecured notes 
Proceeds from mortgage loans !; 
Repayments of mortgage loans 
Proceeds from credit facility 
Repayments on credit facility 
Increase in deferred financing costs \ 
Capital contributions 
Distributions to partners \ • 

Net ca<ih (used in) provided by financmg activities 

(Decrease) incn:ase in cash and cash equivalents-.^ . . .. ij | . .,'.. 
Increase (dccreve) in cash and cash equh-alcnu related to foreign currency tinns}auon 
Ciish and cash equivalents at bcginning'ofy<^r _ . . . .. '!i . y 

Ctsh and cash equivalents at end of year 

SUPPLEMENTAL DISCLOSURE OF NONCASH TRANSACTIONS 
Write-off of fiilly depreciated property and deferred costs 
Issuance of operating partnership common units •! . . " "^ :,li[. 
Acquisition of properties 
Assumption of mortgage loans - •..-'..!.,•*.... - .!'' 

J 

'. 

2006 

$ 292,050 

151,966 
4,244 

(1 ,4 ! ! ) 
5,692 

(7) 
(130,248) 

6,212 

(21,692) 
(6,879) -

924 
(14.394) 

7.648 
1,405 

49,412 

• ^ r : • 344,901 

'•• '•',•-•-'- •': (372,610) 
(6J39) 

492,548 . ' -
(359,959) 

(79,976)-
(29,034) 

(353,270) 

295,393 
(100.000) 

_ (56,406) 
725,025 

(733,515) 
(1,635) 

113,348 
(242,537) 

(327) 

-' , • . (10.696) 
2.S04 

' . * i ' ' ' '61.629 

S 53.737 

S" ' '87^424 
. . . 30,000 . 

(3,066) 
3,066 

2005 

S ' ' '27 i '959 ' 

[50.722 
4.758 . 

(2,540) 
4,651 

357 
(122,210)-

5,032 

3.849 
1,804 

(6.290) 
(12,488) 

8.894 
. (102)-

52.353 

.360,749 

• t , . . ' • ' • ( 324 ,340 ) 
(13,790) 

- 415,144 
(235,078) 

(91,436). 
(37,133) 

• ' (286,633) ' ' 

296,424 

-(173,926) 
784,800 

(841,350) 
(3.465) 

135,148 
(237.101) 

(39.470) 

34.646 
(6.6S4) 
33,667 

S 61,629 

S • 83,794 " 

_ (51,716) 
51,716 

2004 

s 180V242 

136,700 
:4 .315 

775 
682 

(632) 
(12,099) 

2,388 

(19.334) 
(8.449) 
(8,513) 

1 (12,046) 
8,859 

- 1 2.166 
(8,282 

. ' 293,336' 

. ,: (253,017) 
(6,1981 

- 5 4 , 1 4 0 
(105,208) 

(34,132) 
(29,560) 

- (373 ,9751 

197.517 
(100,000) 

9.618 
(23.592) 
477,800 

(332,800) 
(199) 

86,329 
(225,055) 

89,618 

- ••'-,'-•' 8.979 
2.S79 

21.809 

$ 33.667 

s ' ' 27.990 

-(11,305) 
11.305 

See accompanying notes. 



NOTES TO CONSOLIDATED FINANCIAL STATEMENTS OF 
LIBERTY PROPERTY LIMITED PARTNERSHIP 

1. ORGANIZATION 

Liberty Property Trust (the "Trust") is a self-administered and self-managed Maryland real estate investment trust (a "REIT"). Substantially all ofthe Trust's assets are owned directly or indirectly, and substantially all of 
the Trust's operations are conducted directly or indirectly, by its subsidiary. Liberty Property Limited Partnership, a Pennsylvania limited partnership (the "Operaling Partnership" and, together with the Trust and their 
consolidated subsidiaries, the "Company"). The Trust is the sole general partner and also a limited partner ofthe Operating Partnership, owning 95.6% ofthe common equity ofthe Operating Partnership at December 31, 
2006. The Company provides leasing, property management, development, acquisition, and other tenant-related services for a portfolio of industrial and office properties which are located principally within the Mid-
Atlantic, Southeastern and Midwestern United States and the United Kingdom. 

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Use of Estimates 
The preparation of financial statements in conformity with U.S. generally accepted accounting principles ("US GAAP") requires management to make estimates and assumptions that affect amounts reported in the 
financial statements and accompanying notes. Actual results could differ from those estimates. 

Principles of Consolidation 
The consoliiiaied Hnancial statements ofthe Company include the Operating Partnership and wholly owned subsidiaries and those subsidianes in which the Company owns a majority voting interest with the ability to 
control operations ofthe subsidiaries and where no approval, veto or other important rights have been granted to the minority shareholders. All significant intercompany transactions and accounts have been eliminated. 

Reclassifications 
Certain amounts from prior years have been reclassified to conform to current-year presentation. 

Real Estate and Depreciation 
The properties are recorded at cost and are depreciated using the straight line method over their estimated useful lives. The estimated lives are as follows: 

Building and Improvements 40 years (blended) 
Equipment 5 - 1 0 years 
Tenant improvements Term ofthe related lease 

Expenditures directly related to acquisition or improvement of real estate, including interest and other costs capitalized during development, are included in net real estate and are stated at cost. The capitalized costs 
include pre-construction costs essential to the development of the property, development and construction costs, interest costs, real estate taxes, development-related salaries and other costs incurred during the period of 
development. Expenditures for maintenance and repairs are charged to operations as incurred. 

In accordance with the Financial Accounting Standards Board ("FASB") Statement of Financial Standards ("SFAS") No. 141. " Business Combinations. " the Company allocates the purchase price of real estate to land, 
building and improvements and intangibles based on the relative fair value of each component. The value ascribed to in-place leases is based on the rental rates for the existing leases compared to market rent for leases of 
sirnilar terms and present valuing the difference based on market interest rates. Origination values are also assigned to in-place leases, and, where appropriate, value is assigned to customer relationships. The Company 
depreciates the amounts aJJocaied to building and impTovements over 40 years and ihe amounts allocated to intangible assets relating to in-place leases, which are included in deferred financing and leasing costs and oiher 
liabilities in the accompanying consolidated balance sheets, over the remaining term ofthe related leases. 

Once a property is designated as held for sale, no further depreciation expense is recorded. Operations for properties identified as held for sale and/or sold where no continuing involvement exists are presented in 
discontinued operations for all periods presented. 

The Company evaluates its real estate investments and its investments in unconsolidated joint venmres upon occurrence of a significant adverse change in its operations to assess whether any impairment indicators are 
present 



Ihat affect the recovery of the recorded value. If any real estate investment or investment in unconsolidated joint ventures is considered impaired, a loss is recognized to reduce the carrying value of the property to its 
estimated fair value. 

Investments In Unconsolidated Joint Ventures 
The Company accounts for its investments in unconsolidated joint ventures using the equity method of accounting as the Company exercises significant influence, but does not control these entities. Under the equity 
method of accounting, the net equity investment of the Company is reflected in the accompanying consolidated balance sheets and the Company's share of net income from the joint ventures is included in the 
accompanying consolidated statements ofoperations. 

Cash and Cash Equivalents 
Highly liquid investments with a maturity of three months or less when purchased are classified as cash equivalents. 

Restricted Cash 
Restricted cash includes tenant security deposits and escrow funds that the Company maintains pursuant to certain mortgage loans. Restricted cash also includes the undistributed proceeds from the sale of residential land 
in Kent County, United Kingdom. 

Accounts Receivable 
The Company's accounts receivable arc comprised of rents and charges for propeny operating costs due from tenants. The Company periodically performs a detailed review of amounts due from tenants to determine if 
accounts receivable balances are collectible. Based on this review, accounts receivable are reduced by an allowance for doubtful accounts. The Company considers tenant credit quality and payment history and general 
economic conditions in determining the allowance for doubtful accounts. If the accounts receivable balance is subsequently deemed uncollectible, the receivable and allowance for doubtful account balance is written off. 

The allowance for doubtful accounts at December 31, 2006 and 2005 was S5.1 million and $6.7 million, respectively. 

Deferred Rent Receivable 
The Company's deferred rent receivable represents the cumulative difference between rent revenue recognized on a straight line basis and contractual payments due under the terms of tenant leases. 

Revenues 
The Company earns rental income under operating leases with tenants. Rental income is recognized on a straight line basis over the applicable lease term. Operating expense reimbursements consisting of amounts due 
from tenants for real estate taxes, utilities and other recovetBble costs are recognized as revenue in the period in which the corresponding expenses are incurred. 

Termination fees (included in rental revenue) are fees that the Company has agreed to accept in consideration for permitting certain tenants to terminate their lease prior to the contractual expiration date. The Company 
recognizes termination fees in accordance with Staff Accounting Bulletin 104 when the following conditions are met: 

a) the termination agreement is executed, i 
b) the termination fee is determinable, 
c) all landlord services, pursuant to the terrhinatcd lease, have been rendered, and 
d) collectibility ofthe termination fee is assured. 

Deferred Financing and Leasing Costs 
Costs incurred in connection with financing or leasing are capitalized and amortized over the term ofthe related loan or lease. Deferred financing cost amortization is reported as interest expense. Intangible assets related 
to acquired in-place leases are amortized over the terms of the related leases. 

Costs Incur red for Preferred Unit Issuance 
Costs incurred in connection with the Company's preferred unit issuances are reflected as a reduction of Limited partner's equity - preferred units. 



Income per Common Uni t 

The fol lowing table sets forth the computation o f basic and diluted income per common unit ( in thousands, except per unit amounts): 

Income &um cantinuin)| openlion* 
L u i : Picfcnrd unit distributinns 
l:sccss of preferred unit rcdcmpiiun ovci cariyuig amouni 

B u k lacDmc from CODIIDUIDI opcralloni 
Iricome from continuing opcntiont availible to 

common unithoUen 

Uilutivc unit! Tor Inng-lcrm compcnulion plant 

Dllulcfl Income from coDllauiBg optrationi 
Income bom continuing operationi i v i i l i b k 

n unhholdert and titumed convcr^ioni 

Bi i lc Income from dliconllnued opermtloni 
Di!conlinucd opctilioni 

Dilutive iinii j foi long-term compenution plani 

Diluted Income from dlKonllnucd operationi 
Diicontinued operslion* / - -: ' 

c thaiei for long-term compenution pteni 

Bi i lc Income frum cuntlnnlnK operationi 

Incumc fiom ciinlinliing operationi •vnilible to 

Dilutive uniu lor long-icnn compenuiun plaiu 

Diluted Income rrom continuing opcrit loai 
Ireunw troni continuing Dpcrationi available lo 

Bailc locome from dliconllnued opcnl loni 
Diicontinued opcntlioni ' 

Dilutive units Tor long-lcrni compenution plani 

nitholdcii and aijumcd 

INCOME 

(NUMERATOa) 

I • . 164,387 F .. ' 
113.691) 

130,696 -

, 

i.^n,M6 

127,663 
- . . • 

127,661 

278.3J9 . ; 

S 278 359 

INCOME 

(NLMERAlom 
i 144,)04 • 

(11.844) 

WEIGHTED 
AVERAGE 

UNITS 
(DENOMINATnn) 

93,208 

1,179 

94,387 

93,208 

1,179 • •• ' • 

• ^ • '• 94,387 - • •' 

" • ' , . « ;208 

1,179 

W,3S7 

1004 
WtlRHTEO 
AVERAGE 

UMTS 
(DENOMINATOR) 

I 

S 

S 

s 

$ 

PER 
UMT 

1.61 

1.60 

137 

1.35 '• 

2.98 • ' 

2.9J 

PER 
UNIT 

i 

— 

— 

s 

INCOME 
UMERAT()R) 

.2 l '6,W3'" 
(12,095) 

(500) 

203.408 

203,408 

55,956 

• 5S,9S6 

239.364 _ ̂ .: ; 

"'259^364 

WEIGHTED 
AVEMAGE 

UNITS 
fOENOMINATOm 

90.540 

1.391 

9l,93t 

• 96346 

' " i.39r;" 

9I.93H 

" ' • ' . ; ^ 90.540 • 

1.391 

91,931 

1 

S 

s 

J 

I 

PER 

UNIT 

2.2J 

2.21 

0 62 

0.61 • 

2 87 

2.82' 

88,210 

1,490 

.88.210 

1,490 

Dilutive unit Tor long-lcrm compenution pbni 

Diluled InCDine per common unit 
unitholder! and aiiumcd S 168,398 

Fai r Value o f Financial Instruments 

The carrying value o f cash and cash equivalents, restricted cash, accounts receivable, deferred rent receivable, accounts payable, accrued interest, distributions payable and other liabilities are reasonable estimates o f fair 

values because o f the short-term nature o f these instruments. The fair value of the Company's long-term debt, which is based on estimates by management and on rates quoted on December 3 1 , 2006 for comparable loans, 

exceeds the aggregate carrying value by approximately $91 mil l ion at December 31 , 2006. 
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Income Taxes 
In conformity with the Internal Revenue Code and applicable state and local tax statutes, taxable income or loss ofthe Operating Partnership is required to be reponed in the tax returns ofthe partners in accordance with 
the terms ofthe Partnership Agreement. However, the Company is taxed in certain states and the Lfnited Kingdom. Accordingly, the Company has recognized federal, state and local taxes in accordance with LfS GAAP, as 
applicable. 

Certain of the Company's taxable REIT subsidiaries have net operating loss carryforwards of approximately S9.7 million available as of December 31, 2006. These carryforwards begin to expire in 2013. We have 
Considered estimateti future taxable income and have determined that a valuation allowance for the full carrying value of net operating loss carryforwards is appropriate. 

Poreign Currency Translat ion 
TTie functional currency ofthe Company's United Kingdom operations is pounds sterling. The Company translates the financial statements for the United Kingdom operations into US dollars. Gains and losses resulting 
from this translation do not impact the results ofoperations and are included in accumulated other comprehensive income as a separate component of shareholders' equity. Accumulated other comprehensive income 
Consists solely of translation adjustments as described. Other comprehensive income (loss) was S10.4 million, (S15.2 million) and $ 10.4 million for the years ended December 31, 2006, 2005 and 2004, respectively. Upon 
Sale or upon complete or substantially complete liquidation of a foreign investment, the gain or loss on the sale will include the cumulative translation adjustments that have been previously recorded in other 
Comprehensive income. 

t lecently Issued Account ing Standards 

SFAS No. 153 
In December 2004, the FASB issued SFAS No. 153, " Accounting for Non-monetary Transactions " ("SFAS No. 153"). SFAS No. 153 requires non-monetary exchanges to be accounted for at fair value, recognizing any 
gain or loss, if the transactions meet a commereial-substance criterion and fair value is determinable. The provisions of SFAS No. 153 are effective for non-monetary asset exchanges occurring in fiscal years beginning 
after June 15, 2005. The Company adopted the provisions of SFAS No. 153 on January 1, 2006 and the adoption did not have a material impact on the Company's results ofoperations or its financial position. 

EITF Issue 04-5 
In June 2005, the FASB ratified its consensus in EITF Issue 04-5, " Determining Whether a General Partner, or the Genera! Partners as a Group. Controls a Limited Partnership or Similar Entity When the Limited 
Partners Have Certain Rights " ("Issue 04-5"). The effective date for Issue 04-5 was June 29, 2005 for all new or modified partnerships and January I, 2006 for all other parmerships. The adoption of Issue 04-5 did not 
have a material impact on the Company's results ofoperations or its financial position. 

SFAS No. 157 
In September 2006, the FASB issued SFAS No. 157, " Fair Value Measurements " ("SFAS No. 157"), which defines fair value, establishes a ft"amework for consistently measuring fair value under GAAP, and expands 
disclosures about fair value measurements, SFAS No, 157 is effective for the Company beginning January 1, 2008, and the provisions of SFAS No. 157 will be applied prospectively as of that date. The Company does not 
anticipate that the adoption of this statement will have a material effect on its financial position or results ofoperations. 

FIN 48 
In July 2006, the FASB issued FASB Interpretation No. 48, " Accounting for Uncertainly in Income Taxes " ("FIN 48"). FfN 48 is an interpretation of SFAS No. 109, " Accounting for Income Taxes ," and it seeks to 
reduce the diversity in practice associated with certain aspects of measurement and recognition in accounting for income taxes. In addition, FIN 48 provides guidance on derecognition, classification, interest and penalties, 
and accounting in interim periods and requires expanded disclosure with respect to the uncertainty in income taxes. FFN 48 is effective for the Company beginning January I, 2007. The cumulative effect, if any, of 
applying FIN 48 is to be reported as an adjustment to the opening balance of retained earnings in the year of adoption. The Company is currently evaluating the financial impact, if any, ofthe interpretation and will adopt 
the provisions of FIN 48 on January I, 2007. , 

57 



3. REAL ESTATE 

The Company owns and operates industrial and office properties located principally in suburban mixed-use developments or business parks. The carrying value of these properties by type as of December 31, 2006 and 
2005 is as follows, with restated amounts that reflect discontinued operations as of September 30, 2007 (in thousands); 

LAND 
AND LAND 

IMPROVEMENTS 

3006 
Industrial properties 
OtTicc propcnjcs 

2006 Total 

2005 • 
Industrial pioperries 
OfTice properties 

BUIIJJINCS 
AND 

IMPROVEMENTS 
ACCUMULATED 
DEPBECIATtON 

s 

s 

i ; 

S It 

300.716 
36i,872 

666,588 

296,SM 
312,064 

608,868 

S 

s 

, 1 

s 

1,606,151 
2,129,432 

3,735,583 

I ,6I4,)94 
1,973,539 

3,587,733 

11.906.86 7 
2,495,304' 

$4,402,171 

11,910,998 
2,285,603 

14,196,601 

1 

S 

1 

I 

360,903 
425,875 

786,778 

327,093 
388,890 

715,983'-

Depreciation expense was S124.9 million in 2006, S 123.3 million in 2005 and $ 114.2 million in 2004. 

As of December 31, 2006. the Company commenced development.on 38 properties, which upon completion are expected to comprise 7.4 million square feet of leaseable space. As of December 31, 2006, S538.3 million 
had been expended for the development of these projects and an additional S475.0 million is estimated to be required for completion. 

Information on the operating properties the Company sold during the years ended December 31, 2006 and 2005 is as follows: 

1006 SAt.KS . 

SEGMENT 

Delaware Valley 
Soulhcasicm Pcnnsylvi 
Other 

Midwest 
Lehigh Valley' 
Other 

Mid-Atlantic 
Florida 

Total •• " 

2005 SALES 

Delaware Valley 
Souiheaslcrn Pennsylvania 
Other 

Midwest 
LcKî h Valley 
Oiher 

Mid-Ai lani ic 
Florida 
United Kingdom 

BlilU)l.NCS 

3 
. . 3 

,5 
16 
16 
3 

" 4 6 

NUMBER OF 
BUILDINGS 

2 
l3 • 

•2 
18 
4 
6 

16 

SQUARE FEET 

1,146,940 
• • V, 133.056 

• 716,758 
2.519,409 

• •.' .1.449,464 . 
147,262 

•6,134.889. 

LEASEABLE 
SQUARE FEET 

139.760 
177,733 

142,204 
400,262 
727,732 
726.632 
6(12,175 

PROCEEDS 
(in thousands) 

$ • ' 101.700 
•^-- ' 10,760 

^ 109,255 
134.375 

.. •• .• 139,300 
7,474 

J 502,864 

PROCEEDS 
(in thousands) 

$ 7.864 
12,333 

8.676 
23.236 
31,370 
33,834 

263,343 

Total 



4. INVESTMENTS IN UNCONSOLIDATED JOINT VENTURES 

Liberty Venture I. LP 
The Company has a 25% interest in Liberty Venture I, LP, an entity engaged in ownership of industrial distribution properties in New Jersey (the Delaware Valley - Other segment). The Company also provides 
development, leasing and property management services for a fee, and may receive a promoted interest if certain return thresholds are met. 

The Company recognized $634,000, $934,000, and $742,000 for development, leasing and property management services during the years ended December 31, 2006, 2005 and 2004, respectively. 

Kings H i l l Uni( Trust 
On December 14, 2005, the Company entered into ajoint venture agreement ("Kings Hill Unit Trust") with Doughty Hanson & Co. Real Estate. The Company sold 15 properties with a net book value of SI25.8 million to 
the joint venture for proceeds of $219.9 million. In addition, the Company holds a $7.5 million note receivable from the Kings Hill Unit Trust and retained a 20% ownership interest in thejoini venture. The note receivable 
bears interest at a 9% rate. The Company recognizeij a S75.1 million gain net of $14.5 million of tax on the sale ofthe properties to the Kings Hill Unit Trust. Due to the Company's continuing involvement in this joint 
Venture, the operations to the date of sale, as well as'the gain on sale and related taxes are included in income from continuing operations in the accompanying consolidated statements ofoperations. The properties which 
Were sold are industrial-flex and ofTice properties and were included in the Company's United Kingdom segment. The Company provides property management services for a fee, and may receive a promoted interest if 
certain return thresholds are met. 

Income from property management fees and interest was $ 1.3 million during the year ended December 31, 2006. 

IJber tv /Commerz 1701 J F K Boulevard, LP i 
On April 13, 2006, the Company entered into a joint venture ("Liberty/Commerz 1701 JFK Boulevard, LP") with an afTiliate of Commerzleasing und Immobilien AC, a wholly owned subsidiary of Commerzbank AG, 
pursuant to which it sold an 80% interest in the equity of Comcast Center, a 1.25 million square foot office tower the Company is developing in Philadelphia, Pennsylvania. The transaction valued the property at 
S512 million. In connection with the transaction, the joint venture obtained a S324 million forward loan commitment at a rate of 6.15% assuming the loan closes in March 2008. In addition to retaining a 20% interest, the 
Company will earn leasing and property management fees and may receive a promoted interest if certain return thresholds are met. 

I 
Under the terms of the joint venture arrangement, the Company is obligated to complete development of the building, the estimated cost of which is approximately S495 million, and is also obligated to complete the initial 
lease up ofthe property. Based on the updated leasing schedule Liberty may have to fund S3.5 million in rent support. The criteria for sale recognition in accordance with SFAS No. 66, " Accounting for the Sale of Real 
Estate. " have not been met and this transaction is accounted for as a financing arrangement. 

Liberty lliinots. LP 
On April 25, 2006, the Company entered into ajoint venture ("Liberty Illinois, LP") with the New York State Common Retirement Fund, selling a 75% equity interest in six distribution buildings totaling 2.1 million 
Square feet and 104 acres of developable land. The joint venture valued the buildings and land at SI25.0 million. The Company retained a 25% ownership interest in the joint venture, and will earn development, leasing 
and property management fees, and may receive a promoted interest if certain return thresholds arc met. 

During the year ended December 31, 2006 thejoini venture began construction on two buildings. Under the terms of the joint venture arrangement, the Company is obligated to complete development ofthe buildings, the 
estimated cost of which is approximately $39 million. 

The Company recognized $777,000 for developmenr and property management services during the year ended December 31, 2006. 

Other Joint Ventures ^ 
As of December 31, 2006, the Company had a 50% ownership interest in three additional unconsolidated joint ventures. These joint ventures have investments in properties underdevelopment, land or in leaseholds and do 
riot operate or own operating properties. 

The Company's share of each of the joint venture's i:amings is included in equity in earnings (loss) of unconsolidated joint ventures in the accompanying consoh'dated statements ofoperations. 



The condensed balance sheets as of December 31, 2006 and 2005 and statements of operations for Liberty Venture I, LP, Liberty Illinois, LP, Kings Hill Unit Trust and other unconsolidated joint ventures for the years 
ended December 31, 2006, 2005 and 2004 are as follows (in thousands): 

Balance Shccti: 

Real estate assets' ,-j. 
Accumulated depreciation 

Real estate assets, net. -
Development in prugrcss 
Land held for developrncnt 
Other assets 

Total assets 

Debi 
Other liabiliiics 
Equity 

Total liabilili 

Company's net i 

E and equity 

vesinieni in unconsolidated Joint ventures (1) 

Real estate assets • - • - _ ,. • '|. • •' 
Accumulated depreciation 

Real estate assets, tun' •.;" ;• '',y.i^^,/l', . '.'.'.L^':.' 
Development in progress __ 
Land held fur devclopmeni "/ ^-i^' 
Other assets 

Total assets . . . ' 

Debt 
Other liabilities 

Equity 

Total liabilities and equity 

Company's net investment in unconsolidated Joint ventures (I) 

LlBERTV 
VENrURE 1, LP 

s "• '116,324 
(10,183) 

106.141 • 

2,733 •• 
13.723 

i 

S 

s 

s 

122.597 

74,063 
1,182 

47,352 

122,597 

11,293 

LlBERTV 
VENTURE 1, LP 

s-

• I 

s 

s 

s 

• . • i i 2 i ; o 9 2 . ; 
(7,579) 

".."'J.113i513:.':^ 

2 ,75b ' : ' 
14.922 

131,185 

77,826 
2.284 

51,075 

131.185 

LlBERTV 
ILLINOIS, I.F 

119,787. 
(1.842) 

DF.CEMBER31,2006 
KINGS MILL 
UNIT TRUST 

228.120 
(4.213) 

117.945 
28.420 

223,907 

20, BBS 

S6.68) 
5.005 

69.139 

244,745 

186,010 
49,584 

9.151 

LlBERTV 
LLINQIS, I.F 

DECEMBER 31,2005 

s .:;. -

24,088 
31,078 
13,024 

S 

i 

68,190 

10.600 
4.420 

53.170 

68.190 

24.644 

KINGS II ILL 
UNIT TRUST 

S .202,200 

•'. ^?^20l,916'.. 

s 464,231 
(16,238) 

447,993 
52,508 
42,057 
53,799 

S 

S 

s 

s 

596,357 

357,354 
60,191 

178,812 

596,357 

54,723 

323.292 
(7,863) 

s 

s 

s 

s 

18.499 

220.415 

163.448 
44,028 
12,939 

220.415 

7.570 

• : " • 

s 

s 

s 

40,562 
43,401 

• 399,392 

241,274 
46,990 

111.128 

399,392 

(li DifTerrncei'between the Company's nel tn vestment is unconsolidated joint ventures and its underlying equity m ihe net assets ofthe venture is primarily a rcsuiiofthedefcrraJ of gains associated with the saies ofpropertics lo joint 
an ownership interest Deferred gains arc amortized to equity in earnings (loss) of Joint ventures over the average estimated useful lives ofthe assets sold. 

41.092 

in which the Company rci^ins 



Sta t rmrn t i o f Opera t io i t i : 

Total revenue 

Operating eitpcnse 

Interest 

Depreciation and amoftizaiion '','y':i "' . \ J .11 
Other income/texpense) 

G a i n o n s a l e • ^ _ , • ___ , . . . , . . , . i l l 

Net income (loss) 

Company's equity in earnings (loss) of unconsolidaJcd Joint ventures 

Total revenue.: 
Operating expense 

Interest 

Depreciation and airiortizatjon. " • ' „. , . . . " ' . . ' . | !; 
Other income/{expensc) 

Gain on sale •_' , ' j ; 

Nci income (loss) 

Company's equity in earnings (loss) of unconsolidated Joint ventures 

Total revenue 

Operating expense 

Interest 
Dcpreciaiion and amortization • . . , _ / ^ . . • 

Net loss 

Company's equity in loss ofunconsolidated Joitit ventures 

Y E A R E N D E D DECEMBER31,2006 

L1BERT>' 

VENTURE I. LP 

S 18,395 
5,364 

13.031.'' • 

(4,501) 
; • (4.544) ; • 

(127) 
, 2.644 

$ 6,503 

S 1,651 

LlBERTV 

VE\T l tHE L LP 

J 18,592 
5,859 

12,733' .' . . 

(4,569) 

(4.933) 
(184) 

7,555 

S 10,602 

S 2.650:- - ; 

LIBERTY 
VENTURE I, LP 

S 18.746 

6.736 

12.010 

(4,426) 
(10,683) 

S (3,099) 

S (775) 

LlBERTV 

ILLINOIS, LP 

S 7,471 

1,833 

5,638 

(2,527) 

(2.502) 
5 

$ 614 

J 259 

LIBERTY 

ILLINOIS. LP 

S 

-

s 

s 

LIBERTY 
ILLINOIS, LP 

S 

-

$ 
s 

-> 

V E A B EI 

VEAR EI 

KINGS H I L L 

UMTTRUST 

S . 18.183 • 
2.181 

16,002 

(13,455) 

(6J67) 
(604) 

S (4,324) 

S (657) 

^ E n D E C E M B E R 3 1 . ZOOS 

K I N G S H I L L 

UNIT TRUST 

• S . ....745 
201 

544 

(634) 

. ' (386),-. 

i (509) 

WED D E C E M B E R 31,2004 

KINGS H I L L 
UNIT TRUST 

s -

- • . 

s 

$ • • - - . . -

s 

s_̂  

% 

L 
-L 

s 

s 

OTHER 

171 

. (171) 

392 
138 

359 

179 

OTHER 

32 

(32) 

3.066 

3,034 

OTHER 

-

-

-

s 

s 

ŝ  

s 

s 

1̂  

s 

s 

s. 

TOTAL 

44,049 

9,549 

34,500 

(20,483) 

(13,313) 
(334) 

2,782 

3,152 

1,432 

TOTAL 

19,337 

6,092 

13,245 

(5.203) 

(5,319) 
2,849 

• " 7.555 

13,127 

2,540 

TOTAI. 

18,746 
6.736 

.12,010 

(4,426) 

(10.683) 

(3.099) 

(775) 



$ 

s 

DECEMBER31 

2006 

145:292 
8.476 

• 71.496 

225,264 
(97.362) 

127,902 

^ 
S 

S 

2005 

150,049 
23,266 
52.945 

226.260 
(104,777) 

121,483 

5. DEFERRED FINANCING AND LEASING COSTS 

Deferred financing and leasing costs at December 31, 2006 and 2005 are as follows (in thousands): 

Deferred leasing eosi5 \\'-
Deferred financinj{ costs 
In-place lease value and related intangible asset 

Accumulated amortization 

Total 

6. INDEBTEDNESS 

Indebiedness consists of mortgage loans, unsecured notes, borrowings under the credit facility and the Liberty/Commerz J70J JFK Boulevard, LP financing arrangement. The weighted average interest rates for the years 
ended December 31, 2006, 2005 and 2004, were 6.6%, 6.6% and 6.7%, respectively. Interest costs during the years ended December 31, 2006, 2005 and 2004 in the amount of S30.8 million, S17.7 million and 
S13.2 million, respectively, were capitalized. Cash paid for interest for the years ended December 31, 2006, 2005 and 2004, was $150.2 million, $148.8 million and $130.4 million, respectively. 

During the'year ended December 31, 2006, the Company satisfied a $100 million 6.95% medium tcmi note and issued a $300 million 5.50% senior unsecured note due December 15, 2016. The Company used the net 
proceeds to pay down outstanding borrowings under the Company's unsecured credit facility and for general corporate purposes. 

During the year ended December 31, 2005, the Company issued a $300 million 5.125% senior unsecured note due March 2, 2015. Tlie Company used the net proceeds to pay down outstanding borrowings under the 
Company's unsecured credit facility and for general corporate purposes. 

The Company is subject to financial covenants contained in some ofthe debt agreements, the most restrictive of which are detailed below under the heading "Credit Facility." As of December 31, 2006 the Company was 
in compliance with all financial covenants. 

Mortgage Loans, Unsecured Notes 
Mortgage loans with maturities ranging from 2007 to 2021 are collateralized by and in some instances cross-collateralized by properties with a net book value of $330.0 million. 

The interest rates on $2,141.0 million of mortgage loans and unsecured notes are fixed and range from 4.6% to 8.8%. The weighted average remaining term for the mortgage loans and unsecured notes is 6.0 years. 

Credit Facility 
$500 Million Unsecured Revolving Credit Facility 
During the fourth quarter of 2005, the Company obtained a four-year, $600 million unsecured revolving credit facility (the "$600 million Credit Facility") replacing a $450 million unsecured revolving credit facility due 
January 16, 2006. Based on the Company's present ratings, borrowings under the $600 million Credit Facility are priced at LIBOR plus 65 basis poitits. The $600 million Credit Facility contains a competitive bid option, 
whereby participating lenders bid on the interest rate to be charged. This feature is available for up to 50% ofthe amount ofthe facility. The interest rate on the $94.0 million of borrowings outstanding as of December 31, 
2006 was 5.59%. The current ratings for the Company's senior unsecured debt are Baa2, BBB, and BBB+ from Moody's, S&P and Filch, respectively. The $600 million Credit Facility has an accordion feature for an 
additional $200 million. There is also a IS basis point annual facility fee on the current borrowing capacity. The S600 million Credit Facility expires on January 16, 2010 and may be extended for a one-year period. The 
SGOO million Credit Facility contains financial covenants, certain of which are set fonh below: 

* total debt to total assets may not exceed 0.60:1; 

* earnings before interest, taxes, depreciation and amortization to fixed charges may not be less than t .50:1; 

• unsecured debt to unencumbered asset value must equal or be less than 60%; and 

• unencumbered net operaling income to unsecured interest expense must equal or exceed 200%. 

62 



- see Note 4. This equity contribution receives a return equal to 
Liberty/Commerz 1701 JFK Boulevard, LP Financing Arrangement 
The equity contribution from the Company'sjoint venture partner in the Liberty/Commerz 1701 JFK Boulevard. LP is treated as a financing arrangement -
the greater of 5% or the current rate on the $600 million Credit Facility. 

The scheduled principal amortization and maturities of the Company's mortgage loans, the unsecured notes outstanding, the $600 million Credit Facility, the Liberty/Commerz 1701 JFK Boulevard. LP financing 
atrangement and the related weighted average interest rates are as follows (in thousands, except percentages): 

2007 
2008 
20O9 
2010 
2011 
2012 
2013 
2014 
2015 
2016 
2017 & (heroincr 

• - ! ! ' 

MORTC 

PRI.NCIPAL 

AMORTiyj^TlON 

S 8.820 

7,975 
S.699 

4,877 
4,153 • - . 
3,274 

2.73 r'^- ; 
2,B94 

3.033 
2,220 
1.768 . • • • 

$ 47.464 

:AGF,S 

PRINCIPAL 
M A T U R I T I E S 

S l,5S3 

39,753 
46,148 

4,738 

10.730 
32.911 

;:. — 2,681 
• - ^ ^ • • y — 

— . • — • • 

$ 138.514 

UNSECURED 

S 

: -̂  

s 

NOTES 

100.000 

_ 270,000 • 
200.000 

250,000 : 
235,000 

• — 

200,000 

• 300,000 • 

300,000 
100.000 

1.955,000 

CREDIT 
F A C U - I T V 

S — 
152.960(1) 

— 94.000 
_ . . . ^ •. 

— 
— - A • ' ' 

— 
— • . • 

— . • ' • • - — 

t • 246.960 

TOTAL 

S 110,373 

200.688 
321,847' 

303,615 
• • .2'64,SS2 

271.18S 
2.751 , 

205,575 

303,033 
302,220 

101,768 

S 2.387,938 

WEIGir rED 
AVERAGE 
INTEREST 

R A T E 

7.22% 
6.15 V. 

7.77% 
7.51% 

7.2/ i% 
6.47% 

• 6.00% 

5.65% 

5.13% 
5.50% 

7.47% 

6.55% 

(1) Libcrty/Commcra 1701 JFK Boulevard. LP financing arranjcmcni — see above. 

7. LEASING ACTIVITY 

Future minimum rental payments due from tenants under noncancelable operating leases as of December 31, 2006 are as follows (in thousands): 

2007 • 
2()08 
2009 
2010 

2011 
ThereaRer 

446,997 
399.549 
333,841 
269.376 
203,081 
4AH,809 

In addition to minimum rental payments, most lenses require the tenants to pay for their pro rata share of specified operating expenses. These payments are included as operating expense reimbursement in the 
accompanying consolidated statements ofoperations. 

8. OWNERS' EQUITY 

Common Units 
General and Limited partners' equity — cotnmon units relates to limited partnership interests ofthe Operating Partnership issued in connection with the formation ofthe Company and certain subsequent acquisitions. 
During 2006, 684,432 common units were issued in connection with an acquisition. No common units were issued in connection with acquisitions during 2005 or 2004. The common units outstanding as of December 31, 
2006 have the same economic characteristics as common shares ofthe Trust. The 4,189,967 common units share proportionately in the net income or loss and in any distributions ofthe Operating Partnership and are 
exchangeable into the same number of common shares of the Trust. 



Preferred Units 
The Company has outstanding the following Cumulative Redeemable Preferred Unils ofthe Operating Parmership, (the "Preferred Units"): 

DATE OF 

ISSUE 

. J/28/99 

6/10/02 

. 6/16/05 • " • • 

6/30/05 

. 8/23/05' 

12/15/06 

ISSUE 

Scries B 

Scries D 

Scries E 

Series F 

' •Series F 

Scries G 

AMOUNT UNITS 
(In 000'0 

$95,000 , 

$23,650 

$20,000 : 

$44,000 

$ 6,000 

$27,000 

3,800 

473 

400 • 

880 

120 

540 

LIQUIDATION 
PREFERENCE 

,$25^;, . 

$50 

: • • • • ' • . $ 5 o : : -

$50 

$5o; 

$50 

DIVIDEND 
RATE 

7 45% 

7.625% 

'.I' 7.00% . 

6.65% 

6.65% 

6.70% 

REDEEMABLE 
AS OF 

.8/31/09 -

6/10/07 

• -^'Ve/ie/io •.:, 

6/30/10 

6/30/10 

12/12/11 

Effective August 31, 2004, the dismbution rate on the S95 million Series B preferred units was reduced from 9.25% to 7.45%. 

During the year ended December 31, 2005, the Company redeemed for $20 million its outstanding 9.125% Series C Cumulative Redeemable Preferred Units. 

The Company paid the following Preferred Unit distributions for the year ended December 31: 

EXCHANGEABLE AFTER 

.1/1/14 into Series B Cumulaiivc Redeemable Prcfcrtod 
;:; Shares of Ihe Trust , ;,.• ^ "' ,',."••. ".' 

6/10/12 into Scries DCumulaiive Redeemable Preferrcd 
Shares of the Trust 

• 6/16/15 into Series E Cumulaiiye Redeemable Prerenwl 
Shares of the Truit .̂ -̂ ..iî  i . • . - . . 

6/30/15 into Series F Cumulative Redeemable PrcfcrTed 
Shares of ihc Trust 

6/30/15 into Scries F Cumulaiive Redeemable Prefcned 
• Shares of the Trust.'' '••." 

12/12/16 into Series GCumulat 
Shares of the Trusi 

c Redeemable Preferred 

SI3.7 

SI.86 

— S3.81 
$3.50 

. J3.33 
SO. 16 

J12.I 

SI.86 
SI.OS 

• • S3.S1 , 
S1.90 

„ S1.61 

— 

SI I .S 

S2.16 
$2.28 
$3.81 , , 

_ _ ;. — 

Dislribuuons (in millions) 
Distribution per unii: 

Scries B 
Series C 
Scries D _ . _ „ . . I .^ 
Series E 

'• ^ Series F . ' • ^ __̂ .̂  7_ "'._ " '." '•" ' , ' " , i . '., 
Scries G 

Minority Interest 
Minority interest includes third-party ownership interests in consolidated joint venture investments. 

9. COMMITMENTS AND CONTINGENCIES 

Substantially all ofthe Properties and land were subject to Phase I Environmental Assessments and when appropriate Phase II Environmental Assessments (collectively, the "Environmental Assessments") obtained in 
contemplation of their acquisition by the Company. The Environmental Assessments consisted of, among other activities, a visual inspection of each Property and its neighborhood and a check of piertinent public records. 
The Environmental Assessments did not reveal, nor is the Company aware of, any non-compliance with environmental laws, environmental liability or other environmental claim that the Company believes would likely 
have a material adverse effect on the Company. 

Although the Company is engaged in litigation incidental to its business, there is no legal proceeding lo which it is a party which, in the opinion of management, will materially adversely affect the results of the 
Company's operations. 

The Company is obligated to make additional capital contributions to unconsolidated joint ventures of $1.0 million. 

The Company has letter of credit obligations of SI.6 million related to development requirements. 

The Company maintains cash and cash equivalents at financial institutions. The combined account balances at each institution typically exceed FDIC insurance coverage and, as a result, there is a concentration of credit 
risk related to amounts on deposit in excess of FDIC insurance coverage. The Company believes the risk is not significant. 



10. QUARTERLY RESULTS OF OPERATIONS (UNAUDITED) 

A summary of quarterly results ofoperations for the years ended December 31, 2006 and 2005 follows. Certain amounts have been reclassified to conform to the current presentation of discontinued operations (in 
thousands, except per share amounts). 

QUARTER ENDED 

Operating revenue-

Income from continuing operations 

Disconiinued operations 

Income available to common unitholders 

Income per common unit — t>asic(l) 

Income per common unit — diluted (I) 

DEC. 31, 
2006 

0.67 . 

0.67 

SEPT. 30, 
2006 

JUNE 30, 
2006 

s 152,589 

54,077 

20.986 

S 

s 

71,662 

0.77 

0 76 

MAR. 31. 
1006 

DEC. 31, 
2005 

$ • -

s 

149,704 

107,705 

7,287 

'111,589 

1.22 

120 

SEPT. 30, 
2005 

JUNE 30. 
2005 

MAR. 31. 
2005 

$ 

s 

s 

147.705 

34.207 

23,099 

53,953 

0.59 

0.58 

s 

s 

5— 

152.520 

36.707 

12,822 • 

46,366 

0.51 

0.51 

$ 

S 

s 

141,774 

37,384 

• 12.748 

47,456 

0.53 

0.52 

(1) The sum of quarterly financial dala may vary from the ai 

M. SEGMENT INFORMATION 

nual data due to rounding. 

The Company operates its portfolio ofpropcrties primarily throughout the Mid-Atlantic, Southeastern and Midwestern United States. Additionally, the Company owns certain assets in the United Kingdom. The Company 
reviews the performance ofthe portfolio on a geographical basis. As such, the following regions are considered the Company's reportable segments: 

REPORTABLE SEGMENTS 

Delaware Valley 
Midwest 
Mid-Ailanlic 
[Florida 
United Kingdom 

Southeastern Pennsylvania; New Jersey 
Lehigh Valley. Pennsylvmnia; Michigan; Minnesota; Milwaukee: Chicago 
Maryland; Piedmont Triad. NC; Greenville, SC; Richmond; Virginia Beach 
Jacksonville; Orlando; Boca Raton; Tampa; Toxaa 
County of Kent 

The Company's reportable segments are distinct business units which are each managed separately in order to concentrate market knowledge within a geographic area. Within these repKJrtable segments, the Company 
derives its revenues from its two product types: industrial properties and office properties. 



The Company evaluates performance ofthe reportable segments based on property level operating income, which is calculated as rental revenue and operating expense reimbursement less rental property expenses and real 
estate taxes. The accounting policies ofthe reportable segments are the same as those for the Company on a consolidated basis. The operating information by segment is as follows, with restated amounts that reflect 
discontinued operations as of September 30, 2007 (in thousands): 

YEAR ENDED PEC 

Operaling'revenue • „ / • . 
Rf-'ntaJ properly cjtpenses and real Ciiate (axes 

Property level operating i ncomer ; • ' ^ V - . ' 

Interest and other income 
Interest expense 

General and administrative 
Depicciation and amortizalion 

Intome before property dispositions, income tases, minor 
and equity in earnings of uncoiuolidatnt Jomt ventiires 

Gain on property dispositions 
Invome taxes 
Minori ty interest 

Equity in earnings of unconsolidated joint ventures 
Discontinued operations 
Prcfencd unit distributions 

DELAWARE V A L L E Y 

SOUTHEASTERN 
Pennsylvania 

$ •."••': ' |85,473 .." 
57.72« 

$ ' • • 127.745 .•.-•. 

ity 1 merest 

OTHER 

$•'•• . : 38,730 
I2 .7I5 

• s " - ' 261012 

MIDWEST 

LEUIGU 

VALLEV 

tSJ47 

% •: ~ 66.433 

OTHER 

79.472''. 
28.618 

50,854 r 

Mld-All.nllc 

$ ^"^•'l'20,168' • 
• 36,440 

s i - : • 83,728i3''' 

FLORIDA 

Si! . f« 111,551 • 
36,952 

S 74,599^ 

UNITED 
Klnedom 

i -S ' - ' . ' j.170 ; 
260 

• i ' : . • " • ' 910 ^ • : ^ : " 

TOTAL 

. - S • 621,744 
191.463 

430^28 i 

9.032 
(112,153) 

(46.180) 
(135.372) 

145.608 

17,628 
(288) 

7 

1,432 

127.663 
(13,691) 

Income available to common unitholders 

YEAR ENDED DECEMBER 3t. 2Q05 

Operating revenue 
Rental propeny expenses 
and real esuitc taxes 

Property Icwl opcruimg income 

Interest and other income 
Intcrcsi expense 
Gc-neral and administrative 
Di^prcciaiion and amortizution 
ln<:ume before propeny disposiiions, income taxes, minority interest 

iuid equity ineumings of unconsolidated Joint vcni 
G în on property disposiiiona' 
Income taxes 
Minority interest 
Equity in earnings ofunconsolidated joint ventures 
Discontinued operations 
Preferred unit distributions 
Excess of prefcmid unit redemption over carrying 
Income available lo common unitholders 

DELAWARE V A L L E Y 

SOUTHEASTERN 

PENNSYLVANIA 

$ .185.088 , .... S.. 

54.927 

I no , 161 s 

:y interest 

OTHER 

37.321 , 

13.139 

24.382 

MIDWEST 

LEIIICH 

VALLEY 

. S .77,219 

19,661 

S •" 57.558 

OTHER 

$ ..,".:73,851 

26,313 

. I . 47,536 • 

Mld-
ATLANTIC 

/ ..$ 102,928 

30,491 

S -72,437 

FLORIDA 

. • S-. 94,767 

30,996 

• J -63.771 

UNITED 

KINGDOM 

•:;$t.;: • 20.329 ."" 

3,678 

^ . : ; i - 16,651. 

.$ 

S 

TOTAL 

391,703 

179.207 

412,496 

7.182 
(111,773) 
(38.123) 

(126,808) 

142.974 
85,673 

(14.827) 
(357) 

2.540 
55,956 

(12,093) 
(500) 

259,364 



Y E A R ENDED D E C E M B E R 3 1 , 2004 

Operating revenue 

Renul property expcnic i and r< 

Property level operaling 
income 

::al estate taxes 

DELAWARE V A L L E Y 

SOUn i EASTERN 

P E N N S Y L V A . M A 

• • 'S , 175.786 . 

51,219 

* ; • . 
124,567 

S 

s 

OTHER 

32.680 

11,048 

21,632 

$ 

S 

MIDWEST 

L E I I I C I I 

V A L L E Y 

66.731 
17.087 

49,644 

S 

X 

OTHER 

67,572 

24,271 

43,301 

S 

s 

M l D -

ATLANTIC 

96,206 

25,758 

70,448 

S 

s 

FLORIDA 

84.809 

26.366 

58.443 

S 

s 

UNITED 
KlNCDO.M 

19,732 

3,166 

16.566 

TOTAL 

S 543.516 

158.915 

384,601 

Ihleresi and other income 

Ititerest expense - '. .. ' - '-y^:^'^ ' 
(icneral and adminiiitrative 
Depreciation and amortization . ' ' 

Income before property dispositions. Income taxes, minority interest 

and equiiy in loss of unconsolidated joint ventures 
Cairi on property dispositions , • ' " :>^^s^j>> - I ' . 

Income uixes 

N4inoriiy inlercsl . . ...• ', ^ v , ' •-. ' .^y-f- '•̂ '• 
Equiiy in loss t i f unconsolidated jo int v 
Discontinued operations 
Preferred share distributions 

Income available lo common unitholders 

5,527 

. (99,197) 
(33,688) 

(111,2721 : 

\. 

s 

145.971 
• 496 

(1.820) 
632 

(775) 
35,738 

(11,844) 

168,398 

P R O D U C T T Y P E i N F O R M A T I O N 

Industrial 
Office 

Total operating revenue 

REAL E S T A T E R E I A T K D R E V E N U E S 

$ 260.200 
361,544 

^ ' E A R E.VDEDnECE.'WgER3t, 

247,619 
344,084 

$ 225,104 

318.412 

R O L L F O R W A R D OF O P E R A T I N G R E A L E S T A T E ASSETS BY R E P O R T A B L E S E G M E N T 

January 1, 2006 
Additions 
Dispositions 

December 31, 2006 

Accumulated dcpreciaiion 
Development in progress 
Land held for development 
Assets held fur sale 
Other assets 

Total assets at DMiembcr 3 1 . 2006 

D E L A W A R E V A L L E Y 

S O U T H E A S T E R N 

P E ^ T J S Y L V A N I A O T H E R 

i ; 1,060.198 ;• S 
74.852 

; . . . ( 35 .253V / . 

$ 1,079.795 S 

183,020 

36,807 

, : (4,422) 

215,405 

S 

s 

MIDWEST 

LEHIGH 
VALLEY 

637.301. 
15,006 

. • (69,832) • " 

582,475 

S 

s 

OTHER 

• 756,744 . 
36.908' 

(91,464)-

702.188 

MID-
ATLANTIC 

$ • 902,819 
102,379 

(116.680) 

S 888.718 

FLORIDA 

S .•••• V 646,681 
273,474 ' 

S 922,155 

S 

l 

UNITED 

K I N G D O M 

9.838 
1.597 

11.435 

S 

$ 

TOTAL 

4,196.601 

543,223 

(337,653) 

4,402.171 

(786.778) 
538,521 
195,332 
113,150 
448,515 

4.910.911 



SSETS BY R E P O R T A B L E S E G M E N T 

DELAWARE V A L L E Y 

SOUTHEASTERN 
PENNSYLVANIA 

$ •••1,020,714 

44,071 

(4,587) 

S 1.060.19H 

OTHER 

$•*'••• 190,116 

14,857 

- . - . . - • (21,953) 

S 183,020 

$ 

S 

MIDWEST 

LEII ICH 
VALLEV 

."'558,590 
84,698 
(5,987) . 

637,301 

• : - x . : . 

• ' : , $ 

S_ 

OTHER 

672,035. -
111,551 

(26,842) 

756,744 

S 

r 

MID-

ATLANTIC 

818.341 

114.893 

(30,415) 

902.819 

• • $ 

$ 

FLORIDA 

651,123 . 

37.772 
(42,214) 

646.681 

• » • • . . . •. 

UNITED 
KINGDOM 

; S^ 169,304 

10,832 

. • (170,298) 

$ 9.838 

S 

$ 

TOTAL 

4,080.223 

418.674 

(302.2961 

4.196.601 

'(715.983) 
J24.924 
158,653 
146,056 
390,071 

4.500.322 

January 1,2005 
Additions 
Dispotiitiotis > 

December 3 I, 2006 

Accumulated depreciation 
Devctopmcni in prugress 
L-artd held for dcvelopmenl • '*•?:<' ., 
Assets held for sale 
Other assets ;/^ • 

Total asseu at December 31. 2005 

12. SFAS NO. 144 "ACCOUNTING FOR THE IMPAIRMENT OR DISPOSAL OF LONG-LIVED ASSETS 

Discontinued Operat ions 
In accordance with SFAS No. 144, the operating results and gain/(loss) on disposition of real estate for properties sold and held for sale as of Sepietnber 30, 2007, are reflected in the consolidated statements ofoperations 
as discontinued operations. Prior year financial statements have been adjusted for discontinued operations. The proceeds from dispositions of operating properties with no continuing involvement were S395.9 million and 
$200.9 million for the years ended December 31, 2006 and 2005, respectively. 

Below is a summary ofthe results of operations of the properties disposed of and held for sale through September 30, 2007 (in thousands): 

YEAR ENDED DECEMBER 31, 

Revenues 
Operatinu oupenscs 
Interest expense . 
Depreciation and amortization 

Income before property dispositi IS and minority interest 

s 

s 

2006 

711329 

(27,621) 

(12,093) 

(16,572) 

15,043 

S 

s 

200.^ 

102,819 
(36,333) 
(23,655) 
(23,412) 

19,419 

S 

$ 

2004 

113,087 
(38,409) 
(25,300) 
(25.243) 

24,135 

The held for sale properties consist of 28 properties totaling 1.277,000 square feet in the Company's Midwest segment and three properties totaling 308,000 square feet in the Company's Mid-Atlantic segment. The 
properties held for sale as of December 31, 2006 were sold between January and December 2007. 

interest expense is allocated to discontinued operations as permitted under EITF Issue 87-24, " Allocation of Interest to Discontinued Operations ," and such interest expense has been included in computing income from 
discontinued operations. The allocation of interest expense to discontinued operations was based on the ratio of net assets sold (without continuing involvement) or held for sale to the sum of total net assets plus 
consolidated debt. 

Asset Impa i rment 
In accordance with SFAS No. 144, during the years ended December 31, 2006 and 2005, the Company recognized impairment losses of $4.2 million and $5.3 million, respectively. The 2006 impairment loss of 
$4.2 million was primarily related to a 352,000 square foot portfolio of operating properties in the Midwest — Other segment. The 2005 impairment loss of $5.3 million was primarily related to a portfolio of operating 
properties equaling 615,000 square feet in the Midwest — Other segment. For the years ended December 31, 2006 and 2005, respectively, $4.2 million and S3.7 million related to properties sold or held for sale were 
included in the caption discontinued operations in the Company's statement ofoperations. For the years ended December 31, 2005 and 2004, respectively, $1.6 million and SI.4 million in impairments were included in the 
caption gain on property dispositions as a component of income from continuing operations. The Company determined these impairments through a comparison ofthe aggregate future cash flows (including quoted offer 
prices) to be generated by the properties to the carrying value ofthe properties. The Company has evaluated each ofthe properties and land held for development and has determined that there are no additional valuation 
adjustments necessary at December 31, 2006. 



LIBERTY PROPERTY LIMITED PARTNERSHIP 
REAL ESTATE AND ACCUMULATED DEPRECIATION 

AS OF DECEMBER 31, 2006 

Pi-olect 
OPERATING PROPERTIES 
1501 Ferryman Road 
2196 Avenue C 
2202 Hanger Place 
7437 Industrial Boulevard 
7339 Industrial Boulevard ;.-
400 Nestle Way 
7248 Industrial Boulevard - ' ' 
700 Nestle Way 
7562 Penn Drive 
7277 Williams Avenue 
7355 Williams.Aveniic . . . « 
794 Roble Road 
6923 Schantz Spring Road 
7132 Daniels Drive 
8014 industrial Boulevard 
705 Boulder Drive 
651 Boulder Drive 
8150 Industrial Boulevard 
8250 Industrial Boulevard 
650 Boulder Drive 
7165 Ambassador Drive 
200 Boulder Drive 
250 Boulder Drive 
6560 Stonegate Drive 
6370 Hedgewood Drive 
6390 Hedgewood Drive 
6350 Hedgewood Drive 
6330 Hedgewood Drive 
658b.Snowdrift Rioad 
6540 Stonegate Drive 
974 Marcon Boulevard . ...... 
964 Marcon Boulevard 
764 Roble Road 1 
3174 Aitpon Road 
2201 Hanger Place 
954 Marcon Boulevard 
754 Roble Road 
744 Roble Road 
944 Marcon Boulevard 
6520 Stonegalc Drive 
2041 AvenueC 
7144 Daniels Drive 
7620 Cetronia Road 
180.190 Cochrane Drive 
4606 Richlynn Drive 
41199 Van Bom Road 
41l33VanBo.mRoad._ .;.<' 
1655 Valley Center Parkway 
1455.yalley Center Paritway 
1640 Valley Center Parkway 
1650 Valley Center Parkway 
1660 Valley Center Parkway 
83 Soiith Commerce Way ,.; 
85 South Commerce Way 
87 South Commerce Way. 
89 South Commerce Way 
1525 Valley Center Parkway 
74 West Broad Streel 
1605 Valley Center Patlcway 
3400 High Point Boulevard 
1495 Valley Center Parkway 
1550 Valley Center Parkway 
1560 Valley Center Parkway.' 

Initla 

Ixictlion 1 Encumbrancn Land 

Aberdeen, MD 1. 
Allentown. PA 

. Alleiitowri, PA ||| 
Allentown, PA 
Allentown; PA ' i|i' 

— $5,813,324 
— 101,159 

! • 137.439 
— 717.488 

!! : i;i87,776 
Allentown. PA 22,630.797 8.065,500 

>J AllentqwTi. PA ," i|!. ^ ' " 
Allentown, PA 

. AllcritoWti; P A T •-. ijF ' 
Allentown, PA I 

*̂ .''''Allento"wn. PA.- .iii. _• .. 
Allentown. PA 
Allentown, PA ; . :!l .. " 
Allentown, PA 
Allentown, PAy,.il'r 
Allentown, PA ' 
Allentown.PA :|' 
AllenKjwn. PA 
Allentciwn, PA j;: 
Allentown. PA 
Allentown. PA il 
Allentown, PA 
Allentown.PA, '|; 
Allentown, PA^ 

. Allentown, PA~ !ll . 
Allentown. PA 
Allentown. PA-;..;||^ • 
Allentown. PA ' 
Allentown, PAf/ ]!( 
Allentown, PA 

,5Allentown,'PA' '• .: '':.. 
Allentown. PA 
Allen'tSwn, PA . ||i " " ; 
Allentown, PA 
Allentown. PA Hi 
Allentown. PA 
Allentown; PA J' 
Allentown. PA 
Allentown, PA ] 
Allentown, PA 
Allentown.PA .< 
Allentown. PA 
Allentown. PA ] 
Annapolis, MD 
Belcamp. MD i' 
Bellville. MI '• 

'Bellville.Ml 'i 
Bethlehem. PA 
Bethlehem, PA jlj. 
Bethlehem, PA 
Bethlehem, P A : , 1 
Bethlehem, PA ' 
Bethlehem.'PA' '"}\ 
Betiilehcm. PA 
Bethlehem, PA 'Ij 
Bethlehem, PA 
Bethlehem, PA" i|! 
Bethlehem, PA 
Bethlehem,PA "~̂ . 
Bethlehem, PA 
Bethlehem; PA 'k 
Bethlehem, PA ' 

; Bethlehem, PA |,; 

:, — . 2,670,849 
— 3.473.120 

.:, — ""SmeH • 
— 462.964 

I — ; 489,749^' 
— 1,147,541 

• , 1,127,805 
— 1,623.326 
— '."4,019.258 
— 4.484,096 

• 4,308,646 
— 2,564,167 
— 1,025,667 
— 5,208,248 

792.999 
— 4,722,683 
— 3,623,328 
— 458,281 

'. — , 540,795 
— 707,203 

: ' • • > . 360.027 
— 531.268 

;f.—'• • 388,328> 
— 422,042 

i' — 143,500 
— 138,816 

• — • ;:;ii4l,069 
— 98,986 

• — 128,454 
— 103,665 

' — 162,115 
— 159,771 
— 118.521 
— 453.315 
— 213,599 
— 2,390,217 
— 1,091,806 
— 3.670.256 
— 299,600 
— 1,829,396 

•; — 1,829,560 
— 214,431 

;i — 67b;290 " 
— 359,000 

;• V • 359,()00 
— 359,000 

;. — 143,661 
— 236,708 
— 253,886 
— 320,000 

. — 475,686 
— 1,096,127 

', — 729,751 
— 298,227 

;, — 434,640 
— 196,954 
— '.1240,069 

Coil 

Bulldtnc 

SI 8,874,059 

— 
— 

5,022,413 

—' 
— 

I3;3d7,408 

— 
844,069 

1.449.009 
; 1,658,091 

6,088.041 
3,309,132 
3,464,626 

— 
— ' 
— 
— 
— 
— 
— 

18.922,645 
12,099,145 

— 
— 
— 

: r. —.; 
.— V---- '' — 
— 
— 
— 
:_ 
— ~ 
_ 
— 

1,731.885 
1,734.229 
1.435,479 

— 
1.095,217 
2,342.761 
3,851,456 

— 
1,818,861 
6.765,015 
6,454,755 

— 
" — 
— 
—" 
—' 888,128 

987,949 
1,062,881 

— 
— 
— 
— 
— 
— • 

— 
. — 

Costs 
Capllibi-d 
Subsequent 

to 
Acquisition 

$ 3,274,480 
1,347,970 
1,341,155 
2,425,462 
6,324,599 

27,253,022 
1,101,923 

18,116,440 
' " 'l84r443i,. 

322,599 
304,958 

1,125,815 
348,419 

4,174,016 
9,446,162 

14,878,034 
13,284,432 
8,906,845 
5,346,179 

31.404.856 
4.533,868 

240,929 
1,144,216 
2,839,996 
3,608,143 
2.765,090 

'3,470,090 
4.910,864 
3.284,907 
3,893,307 

. 2,469,917 
1,983,002 

864,405/. 
1,157,004 
1,906,472' 
1,110,937 

279,310 
266,454 
464,628 

1,787,903 
83,135 

3,721,684 
356,371 

22,322,825 
.712,787 
509,937 
463,975 

2,019,753 
3,743,118 
2,538,675 
•2;215,932 
2,278,206 
" 520,095 

169,265 
223.146 

2.011.186 
7,721,312 

13,371,415 
11,065,717 
3,053,506 
4,695,697 
3,827,587 

.4,638,646., 

Groii Amount Carried •( End of Period 

Land and 

$ 5.816,839 
107.307 
138.127 
726,651 

• 1,197,447 ' 
8,184,096 

. . 2,670,673 
4,174,970 

";•";"• 269,61'4"-"' 
463,123 
489,749 

1,147,541 
. 1,127,805' 

1,695,610 
• 3,645,117 

4,486,836 
4,308,646 
2,571,466 
1,035,854 
9,961,788 

804,848 
4,722,683 
3,719,772 

458,945 
541,459 
707,867 • 

: ' ' • 560,691 
532,047 
389,081'.:• 
422,730 

.... 144,248iri 
139.480 

f i j ' r4l,746-
98.986 

129,142 
104,453 
163.735 
161.371 
119,711 
484,361 
213,879 

1,579,169 
1,093,724 
3,752,293 

. 299,600 
1,829,396 
1,829,560 

215,095 
545,172" 
190,728 
188,896-
188,721 
212,744 
237,078 
253.886 
367.706 
804.104 

1.099,079 
1,766,196 

662,809 
435,303 
197,7013' 

•,.:". 240;732 

Building and 
Improvements 

522,145,024 
1,341,822 
1,340,466 
7,438,711 
6,314,928 

27,134,426 
: M , 4 0 9 ; 5 0 6 
17,414,590 

1,028,512 
1.771.449 

. 1,963,049 
7,213,857 
3,657,551 
7,566,357 
9,820,303 

14,875,294 
13,284,432 
8,899,547 
5,335,991 

26,651,316 
4,522,019 

19,163,574 
13,146,917 
2,839,332 
3,607,479 
2,764,425 

. 3,269,426 
4,910,085 

.;;.3;284,I55 
3,892,620 

/• "2,469,170 
1,982,338 

863,728 
1,157,004 
1,905,783 
1,110,149 
2,009,575 
1,999,083 
1,898,917 
1,756,857 
1,178,072 
6,875,493 
4,205,910 

22,240,788 
2,531,649 
7,274,952 
6,918,730.'.-
2,019,088 
3,868,235 
2,706,947 
2,386,036 
2,448,485 
1,339,140 
1,156,844 
1.286,027 
1,963,481 
7,392,894 

13,368,463 
10,029,272 
2,688,924 
4,695,034 
3,826,842 
4,637,983 

Total 
12/31/2006 

$27,961,863 
1,449,129 
1,478,594 
8,165,362 

• 7,512,376 
35,318,522 
17,080,179 
21,589,560 

. 1,298; 126. • 
2,234,572 

. 2,452,798 
8,361,398 
4,785,355 
9,261,967 

13,465,420 
19,362,130 
17,593,078 
11,471,013 
6,371,846 

36,613,104 
5,326,867 

23,886,258 
16,866,689 
3,298,277 
4,r48,9!!8 
3,472.293 

'3,830,117 
5,442,132 
3,673,235,. 
4,315,349 
2.6li3,'4r,7.'"-
2,121,818 

"S|.,005,474 
1,255.990 

' 2;034.926 
1.214.602 
2,173,310 
2,160,454 
2,018,628 
2,241,218 
1,391,951 
8,454,662 
5,299,633 

25,993.081 
2,831,249 
9,104,347 

• ,8,748,290 
2,234,184 
4,413,408 
2,897,675 
2,57.4,932 
2,1537,206 

. 1.551.884 
1,393,922 
1.539,913 
2.331,186 
8;i96,998 

14,467,542 
11,795,468 
3,351,733 
5,130,337 
4,024,541 

. 4;878,7I5 

Aecumutaled 
Depreciation 

12/31/06 

$ 7,560 
750,775 
826,310 

2,459,321 
1,930,459 
7,218,734 
3,732,710 
4,014,467 

• 259,319 • 
538,729 

, " 465,i29 • 
1,802,850 

;• " 839,583 
1,576,367 
2,218,246 
2.387,484 
2.467,753 
1,421.039 

633,244 
2,728,758 

586,086 
1,081,207 

690,330 
1,116,992 
1,356,701 , 
1,317,332 
1,390,438 
2,333,532 

: -1,459,264 
1,829,429 

' . .1,308.676 
913,043 
446,399 
727,271 

1,121,868 
586,982 
677,125 
663,735 
633,568 
593,896 
353,869 

1,849,083 
1,364,080 
8,676,942 

470,711 
5,269 
5;877 

935,846 
'i;742,880 
1,142,900 
• 942,344 

737,276 
521,859 
312.464 
383,776 
701,530 

1,900,307 
2,582,086 
1,779,914 

367,073 
1,544,454 
1,470,951 
2,078,924 

Date of 
Construellon 

or 
Acquisition 

2005 
1980 
1981 
1976 
1996 
1997 
1988 
1998 

• 1 9 8 9 . ; 
1989 
1998' 
1985 
1993 
1988 
1999 
2001 
2000 
2002 
2002 
2002 
2002 . 
2004 
2004 
198'9 
1990. 
1990 
1989 .; 
1988 
1988.. 
1988 
1987;. 
1985 

•1985 
1979 
1987 
1981 
1986 : 
1986 
1986 
1996 
1990 
1975 
1990 
1988 
1985 
2005 
2005 
1993 
1997;?. 
1996 
1997 
1998 
1989 
1989 
1989 
1998 
1999 . 
2002 
2000 :• 
2002 
1990 
1988 
1988 

Depreciable 
life 

(vear.) 

40 yrs. 
40 )TS. 

: 40 yrs. 
40 yrs. 

V.19>T5. 
40 yrs. 

• ^ ^ y r s . 
40 yrs. 

. 40yrs;. 
40 yrs. 
40 yrs. 
40 yrs. 

. 40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40)Ts. 

. 40 yrs. 
40 yrs. 

'~ 40 yrs. 
40 yrs. 
40 yrs. • 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 

; .;40yrs. 
40 yrs. 
40 yrs. 
40 yrs. 

. 40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 



LIBERTY PROPERTY LIMITED PARTNERSHIP 
REAL ESTATE AND ACCUMULATED DEPRECIATION 

AS OF DECEMBER 31, 2006 

Proiecl 
OPERATING PROPERTIES 
1510 Valley Center Parkway 
1530 yal|cy Center Pwkway . . 
57 South Commerce Way 
1(585 Valley CenterParkway ' 
6601-6625 W. 78th Street 

I.ocatfon Enc 

Bethlehem, PA_ 
'iBethlehem.PA", . i ; . 
Bethlehem, PA 

lBelhlehein;PA!' " 'XiSr-
Bloomington, MN 

4801 West 81st Street J.'^i Bloomington, MN.,", 
8100 Cedar Avenue 
6161 Green Valley Drive ' ; 
10801 Nesbitt Avenue South 
5775 West Old Shakopee Road 
5715 Old Shakopee Road West 
5735 Old Shakopee Road West 
1701 Clint Moore Boulevard 
951 Broken Sound Parkway 
777 Yamato Road 
1801 Clint Moore Road 
400 Boulder Drive 
860 Nestle Way 
602 Heron Drive 
245 Executive Drive 
16620-16650 W Bluemound Road 
15800 West Bluemound Road .. 
20700 Swensori Drive 
20800 Swenson Drive.ji' 
20935 Swenson Drive 
209.75 Sweiison Drive'. " J l^ 
20825 Swenson Drive 
1485 WvGommerce Avenue.,.];" 
3773 Corporate Parkway 
1309 Executive BoiJIevard 
7 Carnegie Plaza 
1305 Executive Boulevard 
1313 Executive Boulevard 
500 Independence Parkway 
700 Independence Parkway 
501 Independence Parkway 
505 Independence Parkway 
510 Independence Parkway 
1301 Executive Boulevard 
6230 Old Dobbin Lane 
9IOI,9lll,9ll5CuiirordRoad 
9125,9135,9 l45,Guilford Road 
7178-80 Columbia Gateway 
9770 Patuxe'tiF Woods Drive ' . . 
9780 Patuxent Woods Drive 
9790 Patuxent Woods Driyi:' 
98IOPatuxent Woods Drive 
9800 Patuxent Woods Drive . ,; 
9820 Patuxent Woods Drive 
9830 Patuxent Woods Drive 
9050 Red Branch Road 
8945-8975 Guilford Road 
6250 Old Dobbin Lane 
6200 Old Dobbin Lane 
6210 Old Dobbin Lane 
6250 Old Dobbin Lane , 
5950 Symphony Woods Road 
9755 Patuxent Woods Drive 
5150 International Drive 
1250 Hall Court 
170 Parkway West 

Bloomington, MN 
Bloomington, MN 
Bloomington, MN 
Bloomington, MN 
Bloomington. MN 
Bloomington. MN 
Boca Raton, FL 
Boca Raton, FL 
Boca Raton, FL 
Boca Raton, FL 
Breinigsville, PA 
Breinigsville, PA 
Bridgeport, NJ 
Brookileid, Wl 
Brookfield, Wl 
Brookneld,WI - ' ^ ' 
Brookfield, Wl 
Brookfield, Wl i jf i ' 
Brookfield, WI 
Brookfield, WI '-.?>; 
Brookfield, Wl 
Carlisle, P'A ' 4:".-
Center Valley, PA 

• Cheaspeake, VA 
Cherry Hill, N ; 
Chesapeake, VA 
Chesapeake, VA 
Chesapeake, VA 
Chesapeake, VA 
Chesapeake, VA 
Chesapeake, VA 
Chesapeake, VA 
Chesapeake, VA 
Colombia, MD 
Columbia, MD 
Columbia, MD , ,;. 
Columbia. MD 
Columbia, MD" " . 
Columbia, MD 
Columbia, MD".™,' 
Columbia, MD 
Columbia, MD, X.l... 
Columbia, MD 
Columbia, MD " 
Columbia, MD 
Columbia, MD 
Columbia, MD 
Columbia, MD 
Columbia, MD 
Columbia, MD 
Columbia. MD 
Columbia, MD 
Cudahy. Wl 
Deer Park. TX 
Duncan, SC 

umbrances 

_ 
..^ 
— 

• ^ . - ^ - . 

— 
— 

' . — 
— 
— 
— 
— 
— 
— 
— 
— a 

— 
— 

.77-. 

' ' • ' — ' 

12,858,381' 

.. — 
5,295,966 

; .7,5.84,291 • 

— 
• ' . ^ • ' — 

— 
— 
« 

— 
— 3,588,914 

6,903,981 
4,967,909 
5,793,893 

— 
— 

. — 
— 

•'..f — 

— 
. — 
'— 

. — 
— 

".-V. T -

— 
- J 

— 

— 
3.063,690 

— 

Inlllal Cost 

Land 

312.209 
211,747 
390,839 

•••''244,029 
2,263,060"' 
l;624,7bl 

501,313 
740,378 
784,577 

2,052,018 
1,263,226 
1.263,226 
1.430.884 
1.426,251 
4,101,247 
1,065,068 

— 
8,118,881 

524,728 
577,067 
586,665 

"1,289,204' 
830,008 

1,023,466'. 
571,389 

'675,422 
644,563 

,4,249,868 
738,108 
926,125 

2,000,000 
861,020 

1.180,036 
864,150 

1,950,375 
1,202,556 
1,292,062 
2,012,149 

— 
3,004,075 

758,951 
900;i54: 

1,569,237 
• .341,1563 

218,542 
'243 ,791 

266,684 
299,099 
237,779 
296,262', 
290,950 • 

2,428,795 
958,105 
958,105 
958,105 
958,105 

1,462,762 
3,917,094 

739,673 
829,570 
598,348 

Bulldlni; 

— , . ^ T . . . . , ^ 

^2,70l,16"l ' 
^;^.":'.V/ ' 

^ 2.494,368" 
3,675,416 
3,311,1502 

— 
3,849;649 
2,360,782 
2.360,782 
3,043,553 
6,098,952 

16.077,347 
4,481,644 

— 18,885,486 
2,240,4'78 
5.197.903 
4.289.907 

"8;i28,035 
12,276,445 
l'0,729,2l9 
10.238,547 

'8,910,651". 
3,640,734 

'13,886,039' 

— 
....... ^ 

3,493,983 

— 
— 

4,427,285 
8,273,910 
5,975,538 
6,456,515 
7,546,882 

— 
— 
— 
"—;;: 4,786,887 

3,033;309'^, 
1,940,636 

. 2,164;094" 
2.366.901 

' 2.654,069 
2,110,835 
2,'628,933 
2,577,153 
7,493,740 

— 
— 
— 
— 

11.310,187 
16.219,721 
5,108,025 
4,778,327 
3,643,756 

Colli 
Capllaliied . 
Subiequent 

to 
Acquisition 

3,762,171 
.3,008,631 

764,168 
21283,047 ; 

38,629,236 
809,469 
971,824 

• • 732,919 
4,105,182 
3,311,678 
1,954,672 
1,089,540 
1,302,089 
1,234,056 
4,498,115 

640,426 
13,376,989 

1,403,042 
7,650 

3,816,157" 
828,882 

f948,664 
478,954 
.418,157 . 
658,028 

. :;602,0I6;': 
64,858 

173,427::'' 
7,605,349 
5,086,(532 
3,217,287 
4,878,062 
4,629,615 

66,501 
(614,501) 

1,185,556 
1,141,115 

394,344 
6,113,029 
7,729,322 
3.519,455 

.5.815.495 . 
1.836.281 

907.405,"-: 
125.207 
223.402'"" 
644,582 

• "'531,960 
711,722 

.•;i43,928 
802,675 
873,148 

3,590,872 
3.736.325 
3,724.707 
3.780.749 
1.368,440 

110,510 
250,327 

— 68,364 

Cross Amount Carried at End of Period 

Laud and 
Improvemenb 

312,873 
.212,492 

395,4iS9 
" '•" 198,482" 

2,310,246 
1,624,701 

501,313 
741,194 
786,382 

2,060,644 
1,264,758 
1,264,758 
1,430,937 
1,426,251 
4,501,247 
1.065,068 
2,865,575 
8.118,881 

524,728 
'577,067 
586,665 

1,306,811 
830,999 

l,025;082 
572,158 

. 678,637 ; 
646,518 

4,253,027. •; 
794,874 

••• 955,374" 
2,005,475 
1,129,850 
1,708,050 . 

866,609 
1,951,135 
1,292,273 
1,292,254 
2,014.689 

997,570 
2,746,455 ' 

765,952 
. 920,'439 

1,571,105 
341,663 
218,542 

: 243,791 
266,684 

.. . 299,099 
237,779 

• 296,262 
290,950 

2,427.065 
1.295.000 
1,295,000 
1,307,300 
1,599,259 
1,467,623 
3,922,382 

741,858 
829,570 • 
598,918 

Building and 
ImprovemenU 

3,761,507 
"3,007,886 

3,460,709 
"'I*, 2,328,594' 

38,582.050 
3;303,836 
4.647.240 
4.043.704, 
4.103.377 
7,152,700.. 
4,313,922 
3,448,890 
4,345,589 
7,333,008 

20,175,462 
5,122,070 

10,511,414 
20,288,528 
2,248,128 

".;• 9,014,060' 
5,118,789 

' 9,059,092 
12,754,408 

"11 ,145 ,759 
10,895,806 

; • 9,509,452:' 
3,703,639' 

.14,056,308: 
7,548,583 

-5,057,383 
6,705,794 
4,609,232 
4,101,602 
4,491,328 
7,658,648 
7.071,376 
7,597,437 
7,938,686 

. 5,115,459 
7,986,942 
3,512,453 

. . ' 5,795,210 
6,621,299 
3,940,714 
2,065,843 
2,387,496 
3,011,483 

. 3,186,029 
2,822,557 
2,772,861' 
3,379,828 
8,368,619 
3,253,978 
3,399,431 
3,375,513 
3,139,595 

12.673,767 
16.324,943 
5.356.167 
4,778,327 • 
3,711,550 

Total 
12/31/2006 

4,074,380 
3,220,378 
3,856,168 
'2,527,076 

40,892,296 
v'4;928,537 . 

5,148,553 
'4,784,898, 
4,889,759 
9,213,345" 
5,578,680 
4,713,648 
5.776,526 
8.759.259 

24,676,709 
6,187,139 

13,376,989 
28,407,408 

2,772,856 
9,591.127 
5,705,454 

10,365,903' • 
13,585,406 " 

.12;i 70,841., 
11,467,963 
10,188,089'" 
4,350,156 

18,309,335 
8,343,457 
6,012,757 
8,711,270 
5,739,082 
5,809,652 
5,357,937 
9,609,783 
8,363,650 
8,889,691 
9,953,375 
6,113,029 

10,733,397 
4,278,406 

. 6,715,649 
8,192,405 
4,282,377 
2,284,384 
2,63 U287 
3,278,167 
3,485,129 
3,060,336 
3,069.124.' 
3,670,778 

10,795,684 
4,548,978 
4.694.431 
4.682.813 
4.738,854 

14,141,389 
20,247,324 

6,098,024 
5,607,897 
4,310,468 

Accumulated 
Depreciation 

12/31/06 

1,704,910 
:^r,256,732 

1,189,140 
: r ^ .838,903" 

7,893,682 
?• ' 864,938 . 

1,214,704 
"745,201 

944,251 
2,366,472 

810,571 
447,722 
839,133 

2,037,449 
5.014,867 
1,249,779 

629,760 
671,096 
491,389 

.-:?. 1,549,221.; 
984,048 

'"• 1,391,7'26^~ 
429,906 

, ' ~ 474,180 
391,207 

; 398,554" 
111,258 

•"".':;.'699.441 •' 
1.666.953 

733,454 
543,140 
691,749 
554,643 
352,536 
550.222 

' 336,395 
380,615 
422,930 " 
108,314 
161,577 

1,941,815 
,:3.426,I85 

2,215,458 
" , V ' 791,142 

504,644 
,^;-669.572 .'" 

794,236 
815,523 
569,893 
7l7,517 
720.137 

' .'.1.959.625 
602.208 
532,591 
622,557 
349,799 

1,845,734 

— 420,347 
" . ' 8,813: 

86.944 

Date of 
Construction 

or 
Acquisition 

1988 
1988 
1986 

' , 1996 
' 1998 

*"'I984 
1983 
1992 
2001 
2002 
2002 
2002 
1985 
1986 
1987 
1986 
2003 
2004 
1996 

:. '1984 . 
1999 
1994 " • 
2005 
2005 
2005 
2005 "' 
2006 

'-^2004 
2001 

•2001 
2004 
2002 
2002 
2004 
2004 
2005 
2005 
2005 ^ 
2005 

• '2004 
1984 

• 1983 
l987 
1986 ' 
1986 

, 1986 -
1986 
1988 
1988 
1986 
1972 
1986 
2002 
2002 
2002 
2000 
1986 
2006 
2003 
2006 
2006 

Depreciable 
life 

(vcars) 

40 yrs. 
40 yrs. 
40 yrs. 

. ' ' tPyrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40yr5. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
'40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 

. 40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs... 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 



LIBERTY PROPERTY LIMITED PARTNERSHIP 
REAL ESTATE AND ACCUMULATED DEPRECIATION 

AS OF DECEMBER 31, 2006 

Proiect 
OPERATING PROPERTIES 
190 Piirkway West 
265 Parkway East 
285 Parkway East 
3255 Neil Armstrong Boulevard 
6321-5325 Bury Drive' 
7660-7716 Golden Triangle Drive 
7400 Flying Cloud Drive 
10301-10305 West 70th Street 
10321 West 70th Street 
10333 West 70th Streel 
10349-10357 West 7bth Street ; 
10365-10375 West 70th Street 
10393-10394 West 70'th Street 
7078 Shady Oak Road 
10400 Viking Drive 
7695-7699 Anagram Drive 
7800 Equitable Drive • 
7905 Fuller Road 
9023 Columbine Road .. ". 
S967 Columbine Road 
7777 Golden Triangle Drive 
8937 Columbine Road 
7615 Smetana Lane 
S995 Columbine Road 
8911 Colum'bine'Road (B2) 
8855 Columbine Road 
27260 Haggerty Road .; 
27200 Haggerty Road 
27280 Haggerty Rood 
27220 Haggerty Road 
27240 Haggerty Road , 
27300 Haggerty Road 
25442-26450 Hagge'rty' Roal" '"; 
25500 Haggerty Road . 
26650 Haggerty Road ', " 
26700 Haggerty Road 
26750 Haggerty Road 
26800 Haggerty Road 
26842-26850 Haggeity Road \^-_ 
26600 Haggerty Road 
26550 Haggerty Road 
7028 Snowdrifl Road 
420 Delaware Drive 
414 Commerce Drive 
275 Commerce Drive 
1250 Virginia Drive 
1100 Virginia Drive 
106 Southchase Boulevard 
9601 Cosner Drive 
200 W Cypress Creek Road 
5410 - 5430 Northwest 33rd Avenue 
6500 NW 12th Avenue 
6600NW 12th Avenue . , _ . : ' ? 
4880 Co.x Road 
5000 Cox Road: . ''vfi'.hA--
5500 Cox Road ' 
4801 Cox Road'\ "' "'".i 
4198 Cox Road 
4510 Cox Road 
4121 Cox Road 
420 Park Avenue 
One Independence Pointe 

I.ocar(on Encumbrances 
1 

• Duncan,'SCjii' " . ' - ' . — 
Duncan, SC' — 
Pu'ncan,''SC|j' " — 
Eagan, MN '. — 
Eden Prairie; MN :, — 
Eden Prairie; MN - -

. Ed(:n Prairie',1 MN — 
Etlen Prairie; MN — 
Eden Prairie'; MN '• — 
Etien Prairie,! MN _ 
Eden Prairie',' MN — 
Eden Prairie, MN — 
Eden Prairie'; MN — 
Eden Prairie) MN — 

. Eden Prairie'lMN '4 -
Eden Prairie; MN — 

;* Eden PrairieJ MN , — 
Eden Prairie,! MN _ 
Eden Prairie'lMN ,; — 
Eden Prairie; MN — 

, Eden Prairie;! MN _ 
Eden Prairie; MN — 
Eden Prairie; IVdN — 
Eden Prairie,'MN — 

.EdenPrairie;lMN • — 
EdenPrairic;MN — 

;'.Fannington Hills, Ml ,, —. 
Farmington Hills, Ml — 

tFa'rmington Hills, MI j ' —. 
Farmington Hills, Ml — 
Fa'riningto'n Hills, Ml., ][ . — ; 
Farmington Hills, Ml . . — 
Farmington Hills; Mr: 'I '—" 
Farmington Hills, Ml — 
Farmirigton:Hi!ls, Mi i . — 
Farmington Hills, Ml — 
Farmingtori Hills, MI ]' — 
Farmington Hills, MI — 

;; Farmington Hills, MI — 
Farmington Hills, Ml — 

• Farmington Hills, Ml — 
Fogelville, PA — 
Fort Washington, PA — 
Fort Washingion, PA — 

, Foil Washinglon, PA .| — 
Fort Washingion, PA — 

f Fort Washington, PA — 
Fountain Inni SC — 
Fredericksbui'g, .VA — 
Ft Lauderdali:, FL — 
Ft.'LaudeftiSie, FL ,|; •'•:-— 
Ft. Laudcrtjai'e, FL — 

ft'Ft.^Uuderdale, FL |i — 
Oien Allen,-i/A — 
Glen Allen, VA ' 'if: — 
Glen Allen, VA — 

• Glen Allen; VA ; 7 :' — 
Glen Allen, VA — 
Glen Allen, VA '; . ^ 
Glen Allen, VA — 
Greenville, SC • 
Greenville, Si: — 

Initial Cost 

Ljind 

551,663 
901,444 
975,433 

1,131,017 
, 462,876 

568,706 
195,982 
120,622 
145,198 
110,746 
275,903 
291,077 
269,618 
343,093 

2,912,391 
750,525 

2,188,525 
1,229,852 
1,956,273 
1,450,000 

993,101 
1,325,829 
1,011,517 
1,087,594 

916,687 . 
1,400,925 

456,877' 
382,754 
452,8(50 
203,064 
171,518 
370.378 

• 237.687 
" 311,093 

173,r66 ' 
25"3,338 ' 
292;717: 
175,489 
239,606 " 
455,846 
368,083 
520,473 

2,765,931 
1,257,194 
1,775,894' 
1,639,155 

13,007,509 
201,944 
475,262 

3,414,989 
603,776 

7,099 
7,102,, 

743,898 
7'70,2I4'" 
443,485 

L d ? ^ ; ^ 
670,292 

1,010,024 
1,083,006 

522,548 
780,881 

Butldlnz 

'3,453,858 
5,751,389 
6,149,455 

— 
4,151,790 
5,115,177 
1,762,027 
1,085,226 
1,305,700 

995,868 
2,481,666 
2,518,194 
2,423,318 
3,085,795 

'. — 
3,254,758 
3,788,762 
4,075,157 

— 
— 

2,136,862 

— 
— 
' —' 
— 
— : 4,091,196 

3,425,227 
4,055,512 
1,802,592 
1,518,192. 
3,311,366 

•2;r43.'478,'' 
2,791,80"4 
1,562,704 
2,290,696 
2,638,688 
1,583,362 
2,160,470 

— 
— 959,279 

— 
2,217,460 
2,150,855 
1,928,574 

11,480,744 

— 3,917,234 
'2,399,738 
4,176,238 . 
3,046,309 
3,047,462" 

'4,499,807 
:.,.3,685,248 

_ • 

3.839.245 
7.151.729 
6,035.653 
2,730.261 
6,199,230 

Coiti 
Capitalized . 
Subirqu«nl 

to 
Actfuisitioa 

34,737 
18,391 
23,682 

3,393,423 
317,011 

2,817,841 
157,281 
121,763 
369,479 
90,782 

584,392 
505,997 
775,855 
217,201 

22,843,159 
605,146 
179,519 
33,365 

4,873,578 
3,575,107 
1,191,303 
4,287,274 
8,665,025 
3,564,053 
3,508,459 
5,226,016 

754,780 
363,784 
443,764 
174,777 
280,526 
732,514 

• '152,517;' 
433,388 
143,228 
104,078 
250,110 
243,691 
354,314 

2,921,972 
2,547,709 

262,203 
8,814,580 

177,437 
.1,870,359 

422,241 
53,906 

5,133,389 
214,221 

9,866,832 
'•"lilol'oTi"' 

" 438,216 
": '486,427" 

2,74(5,479 
185,433 

3,347,885 
10,197,775 

981,345 
1,751,122 

519,164 
977,573 

5,430,871 

Cross Amoun 

I.and and 
Improvements 

552,211 
902,374 
976.393 

1.131.017 
462.876 ' 

1.289.215 
195.982 
118,300 
142,399 
108,610 
270,584 
285,454 
254.419 
336.481 

. 2.938,3-;2 
760,525 

2,188,525 
1,230,955 
1,956,273 
1,450,000 

993,101 
1,739,966 
3,000,555 
2,055,296 
1,718,407 
1,599,757 

456,877 '. 
382,754 
452,860:™ 
203,064 

."'^;. ""171;5I8 " 
370,378 

>.,.. 237,691 
311,097 
173,170 
253,341 
292,720 
175.492 
239,609 
537,693 
535,179 
524,390 

2,823,257 
1,267,937 
1,789,302 
1,550,703 

• 13,035,013 
684,003 
475.262 

3.414,989 
.'7-.y;^,; (̂525,111 ;: 

^ 
..̂ . . . . ^ 

743;89'8' 
771,029 
483,263 

i;075,620. 
670,292 

1,010,044 
1,083,006 

522,548-
784,617 

(Carried at End of Period 

Building and 
Improtemenrs 

: 3,498,047 
5,758,850 
6,172,187 
3,393,423 
4,468,801.i 
7,212,509 
1,919,309 
1,209,311 
1,677,978 
1,088,786 
3,071,377 
3,130,804 

• 3,204,372 
3,309,608 

'22,817,178'. 
3,859,903 
3,968,281 
4,107,430 
4,873,578 
3,575,107 
3,328,165 
3,873,137 
6,675,988 
2,696,352 
2,806,748 
5,027,185 

, • 4,845,977 
3,789,011 
4,499,275. 
1,977,359 
1,798,718' 
4,043.880 
2,i295;991 
3,i225,188 

. 1,705,928 
2,394,770 
2,888,795 
1.827,050 
2.524.781 
2.840.125 
2,480,613 
1,217,565 
8,758,255 
2,394,153 
4,017,806 
2,339,278 

11,507,146 
4,651,330 

' 4,131,454 
12,266,571 
5,255,916 
3,491,(524 

' •3 ;540 ,992" 
7,246,286 

. ' '•;3,869,867 
3,308,107 

•."16,195,051 
4,820,591 
8,902,831. 
6,554,817 
3,707,834 

12,626,365 

Total 
12/31/2006 

4,050,258 
6,671,224 
7,148,580 
4,524,441 

; 4,931,677 
8,501,724 
2,115,290 
1,327,611 
1,820,377 
1,197,396 
3,341,961 
3,416,267 
3,468,791 
3,646,089 

25,755,550 
4,620,429 
6,156,806 
5,338,395 
6,829,851 
5,025,107 
4,321,266 
5,6l3,l03 
9,676,542 
4,751,648 
4,525,156 . 
6,626,941 
5,302,854 . 
4,171,765 

:'4;952;l3'5. 
2,180,433 
l,970;236 
4,414,259 

. 2,533,682 
3,536,285 
1,879,098 
2,648,112 
3,18I;5I5 
2.002,542 
2,764,390 
3,377,818 
3,015,792 
1,741,954 

11,581.511 
3.662.091 
5,807,108 
3,989,980 

24,542,159 . 
5,335,333 
4,505,715 

15,681,559 
'5,881,027 
3,491,624 

' 3,540,992 
7,990,184 
4,640,895 ,:' 
3,791,370 

11,270,(571 
5,490,883 
9,912,875 
7,637,824 
4,230,382 

13,410,982 

Accumulated 
Depreciation 

12/31/M 

95,141 
174,266 
313,732 
677,048 

1,213,996 
2,440,957 

441,713 
304,525 
479,554 
257,962 
737,188 
756,087 
761,414 
790,055 

5,724,688 
843,591 
841,929 
833,068 

1,058,231 
717,864 
542,633 
675,755 

1,378,155 
429,638 
377,488 
325,388 

1,273,497 
1,043,115 
1,150,855' 

530,662 
,445,822 

967,017 
• "' "''534,5'48 

737,282 
378,883 
542,406 
750,106 
500.064 
707,485 
819,672 
658,542 
292,366 

49,754 
63,339 

— • 

23,113 
197,270 
125,941 

1,177,660 
452,897 

l,288;523 
884,6r5 

' :*9i 2,541 
'i;2'l 7,434 

; • • . ' : 1,080,246 
' 793,755 
2;394,924 
1,290,221 
2,447,991 

436,918 
1,096,196 
2,240,553 

Date of 
Construction 

or 
Acquisition 

2006 • 
2006 
2006 
1998 

. 1988 .: 
1988 
1 9 8 7 " 
1984'' 
1984 . 
1984 
1985 
1985 
1985 
1985 
1999 
1997 
1993 
1994 
1999 
2000 
2000 
2001 
2001.". 
2001 
2000 . 
2000 
1983 '. 
1983 

• . 1983 
1985 
1985 
1985 
1988 ..: 
1985 
1988 
1986 
1988 
1986 
1988. 
1999 
2000 
1982 
2005 
2004 
2005-
2005 
2006 
2005 

. 1995 
2003 . 
1985 '. 
1989 
1989 
1995 
1990'..; 
1999 
1998 
1984 
1990 
2004 
1986 
1982 

Depreciable 
life 

40 yrs. . 
40 yrs. 

."tO.yrs,. . 
40 yrs. 

.>!; 40 yrs. ' 
40 yrs. 

...:'40yrs. 
40 yrs. 
40 yrs. 
40 }Ts. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40.yrs. 
40 yrs. 
40yri. 
40 yrs. 

. 40 yrs. 
40 yrs. 
40 yrs. 
40.yrs. 

". 40 yrs. , 
40 yrs. 

:40yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 )TS. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 

1 .40 yrs. 
40 yrs. 

• ; 4 0 y r s . 
40 yrs. 

: 40 yrs. ' 
40 yrs. 
40 yr?;.,-
40 yrs. 
40 yrs; ' 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 



LIBERTY PROPERTY LIMITED PARTNERSHIP 
REAL ESTATE AND ACCUMULATED DEPRECIATION 

AS OF DECEMBER 31, 2006 

Proiect 
OPERATING PROPERTIES 
15 Brendan Way ' 
4 Independence Pointe 
5 Independence Pointe. 
200 Southchase Boulevard 
6 Independence.Pointe 
2 Independence Point 
1 Enterprise Parkway . 
22 Enterprise Parkway 
5 Manhattan Square ....'. 
21 Enterprise Parkway 
521 Butler Farm Road 
7317 Parkway Drive 
500 McCarthy Drive 
4170 Mendenhall Oaks Parkway 
4180 Mendenhall Oaks Parkway 
4050 Piedmont Parkway 
4523 Green Point Drive 
4501 Green Point Drive 
4500 Green Point Drive . .; :; 
2427 Penny Road 
4524 Green Point Drive ; ... 
4328, 4335 Federal Drive 
4344 Federal Drive 
4000 Piedmont Parkway 
4380 Federal Drive , , • 
4388 Federal Drive 
4160 Mendenhall Oaks Parkway 
4194 Mendenhall Oaks Parkway 
4196 Mendenhall Oaks Parkway 
4300 Federal Drivt: 
4135 Mendenall Oaks Parkway 
4183 Eagle Hill Drive 
4189 Eagle Hill Driv(: 
4020 Meeting Way 
1400 MendenhairOaks Parkway 
4191 Mendenhall Oaks Parkway 
4015 Meeting Way 
4195 Eagle Hill Drive 
400 Mendenhall Oaks Parkway' 
100 Witmer Road 
132 Welsh Road 
300 Welsh Road — Building 3 
300 Welsh Road — Building 4 
2 Walnut Grove Drive 
5 Walnut Grove Drive 
200 Gibraltar Road 
220 Gibraltar Road 
240 Gibraltar Road 
1 Walnut Grove Drive 
181-187 Gibraltar Road 
104 Rock Road 
123-135 Rock Road 
ril-l59GibraltarRoad 
161-175 Gibraltar Road 
103-109 Gibraluir Road 
261-283 Gibraltar Road 
210-223 Wilmer Road. 
231-237 Gibraltar Road 
100 Gibraltar Road 
101 GibrallarRoad 
506 Pnidential Road 
113-123 Rock Road 
101-111 Rock Road 

Location 

Greenville. SC 
Greenville. SC 
Greenville.se 
Greenville. SC 
Greenville; SC 
Greenville. SC 
Hampton, VA 
Hampton, VA 
Hampton, VA 
Hampton, VA 
Hampton, VA 
Himover, MD 
Harrisburg, PA 
High Point, NC 
High Point, NC 
High Point, NC 
High Point, NC 
High Point, NC 
High Point, NC ,; 
High Point, NC 
High P'o'int, NC . 
High Point, NC 
High Point, NC •. 
High Point, NC 
High Point, NC 
High Point, NC 
High Point, NC 
High Point, NC 
High Point, NC 
High Poim, NC 
High Point, NC 
High Point, NC 
High Point, NC 
High Point, NC 
High Point, NC 
High Point, NC 
High Point, NC 
High Point, NC 
High Point, NC 
Horsham, PA 
Horsham, PA 
Horsham, PA 
Horsham, PA 
Horsham, PA 
Horsham, PA 
Horsham, PA 
Horsham. PA 
Horsham. PA 
Horsham. PA 
Horsham, PA 
Horsham, PA 
Horsham, PA 
Horsham, PA ;'• 
Horsham, PA 
Horsham, PA 
Horsham, PA 
Horsham, PA 
Horsham, PA 
Horsham, PA 
Horsham, PA 
Horsham, PA 
Horsham, PA 
Horsham, PA 

Encumbrances 

- : - . • • _ 

— 
:.— 
— 
— 
— 

.." — 
— 
— 

383,605 

— 
— 
— 
— 
— 
— 

. . • ; _ — 

— 
. y . ^ ' — 

— 
: ii. —. 
4,545,898 

— 
— 
— 
— 

" . • • . — 

— 
— 
— 
— 
— 
— 
— 

.• ' — 
— 
— 
— 
— 

5,804,315 

— 
— 
— 
— 
— 
— 
— 
— 

• — 

— 
— 
— 
-— 
— 
— 
« 

• — 

• 
— 
— 
— 
— 
— 

Initla 

Land 

• 614,192 .. 

— 
—' ' 512.911 

— 371.600 
974,675 

1,097,368 
207,368 
253,668 
750,769 

1,104,359 
5,194,872 

143,699 
121,329 
801,902 
234,564 
319,289 
'230,622 

1,155,664 
".."182,810 

521,122 
484,001 
592,885 
282,996 
143,661 

• 285,882 
102.372 
56,731 

264,038 
499,500 
122,203 
100,106 
94,232 

172,320 
217,943 
510.000 • 
107,585 

— • 

3,102,784 
1,333,542 

180,459 
282,493 

1.281,870 
1.065.951 

538.513 
529.944 
629.944 

1,058,901 
360,549 
330,111 
292,360 
489,032 
294,673 
270,906 
464,871 
270,282 . 
436.952 

38,729 
651,990 
208,140 
351,072 
350,561 

ICost 

Buiidini 

, 3,012,019? 

— 
' • . • - ^ ' \ 

— ' 
• _ • ; 

— 5,579,869 ; 
6,760,778 

— • ; 

8,167,118 
2,911,149 ,. 
1,959,671 

19,991,435 ; 

— 
— ; 
— 
— K 

.'.—-'; 
— 

:.;:':̂ ':: 
— 

. -..; .' — 4,825,615 
— i ' 

— 
— .. 
—: 
— • • ; 

— 
— !: 
— 

• . — ; 

— 
— ;' 
— 
— • 

— 
— . 
— 

• — 

1,441,473 
. 2,256,508 

7,767.374 

— 
5,811,323 
5,733,228 ' 
5,733,234 
5,343,506 ;; 
3,259,984 
2.981,659 •; 
2,411,677 
4,126,151 !, 
2,663,722 
2,448,500-
3,951,972 

"2,441,276 ,' 
3,948,963 

349,811.. 
5,888,989 

895.470 1̂ 
3.171,001 
3,166,389 ~ 

Costs 
CapltalUed 
Subsequent 

to 
Acquisition 

1,7(57,566 
3,555,776 

'3,286,8'b4 
6,273,615 
3,061,956 
3,168,228 
1,182,175 

856,086 
1,663,695 

511,240 
260,815 

79,319 
4,120,570 
2,2l0,943 
1,836,257 

19,610,267 
2,404,551 
2,630,880 
'2,3'3"3,337' 
3,467,001 
2,354,005 
7,238,387 
2,755,206 

807,718 
2,2l0,549 
1,225,791 
3,351,586 
2,598,532 
2,250,342 
2,090,460 
3.052.846 . 
3,748,139 
3,430,702 
1,682,699 
7,145,926 
3,119,682 
2,792,495 
3,349,592 
1,860,213 

11,902,526 
4,219,965 

358,107 
1,347,544 
1,614,038 
9,658,857 
1,627,733 
1,201,778 
1,578,115 
1,041,557 

506,596 
233,299 
871,555 
6l3,296 
987,299 
795,126 
141.841 

1,761,333-
699,674 

9,589 
1,375,885 

652,633 
334,495 
640.212 

Gruii Amount Carried at End of Period 

Land and 
Improvements 

, 614,192 
457,438 
467,438 
515,542 
545,598 
682,881 
974,675 • 

1,097.368 
' 212,694 

265,719 
710,486 

1,104,359 
. 5,687,013 

373,502 
315,614 

2,042,159 
235,698" .. 
320,450 

:.-. 231,692.' 
555.240 

;; 183,888'" 
825,092 

V I 73,623 
597,368 

. 283.368 
132,655 

' ' 545,627 
265,991 
173,889 ' 
276,038 
500,980 
526,266 
431,106 
378,101 
984,672 
611,166 
511,869 
505,700 
665.239 

3.764.784 
1.408,041 

180.459 
282.493 

1.265,363 
1,939,712 

638,513 
629,944 
629,944 

1,058,901 
360.549 
330.111 
393.019 

• "489.032 
294.673 
270.906 
454.871 
270.282 
436.952 

38.729 . 
732.552 
208.140 
451.731 

, 452,251 

Building and 
fmprovemenli 

4,779,684 
3,088,339 
2,819,366 
5.270,984 
2,516,268 
2,856,945 
6,762,044' 
7,615,854 
1,658,368 . 
8,675,307 

'3,212,247 
2,038.990 

23,519,865 
1,981,140 
1,641,972 

18,370,011 
2,403,427 
2,629,719 

', '2,'332,268; 
3,977,424 
2,362,926 
6.934,416 

•" 3,065,585 
5,528,850 

• 2,210,177 
1,236,797 
3,091,841 
2,434,913 
2,143,184 
2,078,460 
3,051,365 
3,344,075 
3,099,702 
1,398,830 
6,333,574 
2,726,459 

': 2,790,526 
2,951,478 
1,194,974 

11.240,627 
4,145,566 • 
1,799,579 
3,604,051 
9.397.919 
8,785.096 
7.439.056 
5.935,006 
7,311,349 
6,385,163 
3,766,580 
3,214,968 
3,182,573 
4,739,447 
3,651,020 
3,243,625 
4,093,813 
4,202,609' 
4,648,636 

359,400 
7.185.312 
1.548.102 
3.404,835 
3.704,911 

Total 
12/31/2006 

5,393,875 
3.555.776 

; 3;286.804 
5,'786.5'25 
3,061,966 
3,539,828 
7,736,719. 
8,714,232 
1,871,053 
8,942,026 
3,922,733 
3,143,349 

29,306,878 . 
2,354,542 

ii;957,586 
20,412,169 

2,639;i25;:: 
2.950,159 
2,563,959 
4,632,665 
2,545,815 . 
7,759.509 
3.239.208 
6.225.218 
2.493.545 
1.369.452 
3;637,468 
2.700,904 
2,317,073 
2,354,498 
3,552,346 
3,870,342 
3,530,808 
1,776,931 
7,318,246 
3.337,525 

.3;302.495 
3.457.178 
1,860,213 

15,005,410 
5,553.607 
1.980.038 
3.886.545 

10.663.282 
10.724.809 
8,077,569 
7,554,950 
7,941,293 
7,444,064 
4.127.129 
3.545.079 
3.575,591 
5,228,479.: 
3,945,594 
3,514,531 
4,558,684 
4,472,891 
5,085.589 

398,129 
7,917,864 
1,756,243 
3,856,568 
4,157,152 

Accumulated 
Depreciation 

I2/JI/06 

• 1,424,079 
587,548 
6I6,6'74 
478,893 
195,504 
30,935 

' 11,737,849 
2,051,113 

••; 428,848 
1,386,213 

254,018 
453,669 

1,197,404 
543,603 

, 566,298 
. 3,858,705 

"'•" .'1,1358,454 ; 
1,156,811 

• ' ; . , . ' 1,087,232" 
1,593,141 

'; : 1,039,384 
3,315,305 
1,019,455 
1,733,031 

' . 727,018. 
430,335 
725,542 
647,095 
709,040" 
367,817 
563,934 

1,096,678 
723.685 
313.939 

. 1.020,098' 
422.224 
141,901 
120,322 

14,800 
2,877,003 

" ' 1,331,664 
556,48"7 

1,094,113 
2,775,835 

• 1,749,887 
2,202,723 

. 2,143,096 
2,295,152 

, • 2,059,580 
1,094,203 

•705,425 
970,834 

1(272,980 
856,934 

""; "1,044,383 
942,660 
959,764 

1,155,695 
' -81,406 
1,741,900 

; . 357,080' 
823,288 
892,449" 

Date of 
Construction 

or 
Acquliltlon 

,1988 
2002 
2002 
2003 
2003 
2005 
1987 
1990 
1999 
1999 
2003 
1983 
2005 
1999 

" , 1999 
1998 

"'::r98"8" , 
1989 
1989 
1990 
1989 
1995 
1996 
1989 
1997 
1997 
1998. 
1999 

; '• 1999 
1998 
2000 
2001 
2001 
2001 
2002 
2002 
2003 
2004 
2004 
1996 
1998 
1983 
1983 
1989 
2000 
1990 
1990 
1990 
1986; 
1982 
1974 . 
l975 

•'1981 
1976 

; . 1978 
1978 
1972 
1981 
1975 
1977 
1973 
1975 
1975 

Depreciable 
life 

. 40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs.' 
40 yrs. 
40. yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
'40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. . 
40 yrs; 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 

http://Greenville.se


LIBERTY PROPERTY LIMITED PARTNERSHIP 
REAL ESTATE AND ACCUMULATED DEPRECIATION 

AS OF DECEMBER 31, 2006 

Proiect 
OPERATING PROPERTIES 
120 Gibraltar Road 
110 Gibraltar. R(3ad 
100-107 Lakeside Drive 
200-254 Lakeside Drtve . • 
30"0-309 Lakeside Drive 
400-445. Lakeside Drive 
104 Witmer Road 
201 (jibraltar Road . '.. '_. 
719 Dresher Road 
4 Walnut Grove 
300 Welsh Road 
700 Dresher Road 
680 Blair Mill R6ad 
102 Rock Road 
335 Commer(:e Drive 
255 Business Center Drive 
355 Business Center Drive 
455 Business Center Drive 
555 Business Center Drive 
747 Dresher Road 
507 Pnidential Road 
767 Elecn-onic Drive , 
16445 Air Center Boulevard ^ J 
I646'5 Air Center,Bo^fc'vard ' '•'~'~ 
16580 Air Center Boulevard 
1755:Trans Central Drive , 
16605 Air Center Boulevard 
10739 West Little Ydrit Road 
10735 West Little York Road 
8801-19 & 8821-49 Fallbropk'Driye 
I66S5 Air Center Boulevard 
8825-8839 N Sam Houston Picwy 
8850-8872 Fallbrook Drive 
8802-8824 Fallbrook Drive 
16602 Central Green Boulevard 
20 Wright Avenue 
4 North Park Drive 
5 North Park Drive 
10 North Park Drive 
307 Intemational Circje 
309 International Circle 
311 Intemational Circle 
8775 Baypine Road 
6255 Lake Gray Boulevard . 
8665,8667,8669 Baypine Road 
7970 Baybeny RpaiJ "j: : ,^ 
7077 Bonneval Roaci 
4190 Belfort Road "" 
7020 AC Skinner Parkway 
7022 AC Skinner Parkway . - ' 
11777 Central Highway 
4345 Southpoint Patkway 
7015 AC Skinner Parkway 
7018 AC Skinner Parkway 
7014 AC Skinner Parkway 
6520 Southpoint Drive 
7980 Baybeny Road 
6600 Southpoint Parkway 
6700 Southpoint Parkway 
4801 Executive Park Court - 100 
4801 Executive Park Court - 200 
4810 Executive Park Court, : " . 
6602 Executive F'ark Court - 100 

Location 

Horsham, PA 
^Horsham, PA'jf/ 

Horsham, PA 
.;Hprsham,'PA'!; 
Horsham, PA. 
Horsha'm, PA: -
Horsham, I'A 

<Horsham, PA'; 
Horsham, PA: 
Horsham, PA'jj • 
Horsham, PA 
Horsham, PA!' 
Horsham, PA 
Horsiiam, ?K-̂  
Horsham, PA 
Horsham, PXl! 
Horsham, PA 
Horsham. PAij 
Horsham. PA 
Horsham, PAli 
Horsham, P/\ 

/Horsham," PA': 
_ Houston, TX 1 

Houston, TX! 
Houslon, TX 

. Houston, TXiJ' 
Houston, TX 
Houston,',TX;; 
Houston, TX 
Houston, TXi' 
Houslon, TX 

• Houston, tXji 
Houston, TX 
Houslon, TX; 
Houston, TXi 
Hunt ValleyJiMD 
Hunt Valley,|MD 
Hunt Valley,;MD 
Hunt Valley,'MD 
Hunt Valley; MD 
Hunt Vallcy,iiv1D 
HunrValleyllMb: 
Jacksonville, FLi' 
JackS(^nyille'|lFL: 
Jacksonville, FL 

Jacksonville,:FL 
Jacksonville.'FL 
JacksonvillejFL 
Jacksonville.'FL 

:'jack'sonville, FL 
Jacksonville; FL 
Jacksonville; FL 
Jacksonville. FL 
Jacksonville.'FL 
Jacksonville, FL 
Jacksottville; FL 
JacksonvillcFL 

..Jacksonville"; FL 
Jacksonville; FL 
Jacksonville','FL 
Jaclcsonvillc; FL 

...Jacksonville, FL 
Jacksonville; FL 

Encumbrances 

— :Ci^..'.".. ' — 

— 
^'Wr'' 'f • - ' .n 

— 
^ f , • ' : • . — 

• 
• ... ] j •• — 

* 
"* 

— 
— 
— 

—̂ 6,268,630 

:'"*-
— 

. ; « F " • . -

• ; • " . : — 

— 
• — 

— 
— 
— 

.;,; — 
— 

; — 
— 
— 
— 
— 
— 
— 
— 

• . ; _ — 

' — :. • . - _ 1 

— . ? . ^ : . • ; ! • • • _ j ' 

— 
:; _, .— 

— 
" " • — 

— 
— 
— 
— 
— 

' . — 
— 
— 
— 
— 
— .. 1;' 

— 

Initial Cost 

Land 

533.142 
,'.'(573,041-

239,528 
"502,705 
' 369,475 

543,628 
1,248,148 

380,127' 
493,426 

2,515,115 
696,061 

2,551,777 
3,527,151 
1,110,209 

— 
1,086.356 

483.045 
1,351,011 

727,420 
.1,507,238 

644,900 
'i;229,585 

363,339 
.438,853 

' 289,000 
293.534 
298.999 
797.931 

i. 110,988 
2,290,001 

— 
638,453 
504,317 

1,114,406 
284,403 

1,205,946". 
3,269,948 
2,077,949 
2,211,969 
3,538,319 

613,557 
313,355 
906,804 
813,067' 
955,552 
127,520 
758,000 
821,000 
398.257 
706,934 
92,207 

— 
597,181 
840,996 
574,198 
614,602 
330,726 
998,432 
620,719 
554,993 
370,017 
369,694-
388,519 

Building 

4,830,515 
.*;5,776,3(S9' 

2,163,498 
4,540,597 
3,338,761 
4;910,226" 

— 3,433,433 
2,812,067 

— • 

•3,339,991 
3,020,638 

— 2,301,302 

— 2,007,214 
898,798 

2,503,449 
1,353,650 

— 5,804,100 
. ^ ^ • • ; — - • 

2;509,'i85 
3,030,396 
3,559,857 
3,036,269 

— 5,950,894 
5,351,946 

15,297,141 

— 
3,258,815 
2,878,351 
6,364,767 

— 
— 

13.551.370 
8,770,566 
7,816,042 

14,190,832 
2,458,204 
.1,281,093 

— 
— 
— 

• — 

5,789,000' 
5,866,000 

— 
— 

429,997 

— 
— 
— 
— 4,267,477 

1,338,101 
4,055,727 
2,989,746 
2,993,277 
I,995,5l8 
3,045,639 : 
2,095,293 

Cos(s 
Capitalized . 
Subsequent 

to 
Acquisition 

973,788 
. 2,170,108 

659,851 
915,265 ' 

1,710,844 
2,760.384 " 
1.133.479 
1,997,494 

205,125 
7,329,299 ' 

547,772 
4,541,908 

12,039,009 
1,133,191 
8,736.456 

496.797 
275.266 

1.668,500 
213,228 

4,935,054 
8,784,448 
3,319,209.;' 

545,867 
404,912 
265,899 
190,651 

3,770.315 
242.625 

1.657,286 
1,535,943 
2,935,268 

557,574 
1,014,679 

663,613 . 
4,496,262 
9,669,027 

993,133 
1,109,669 

210,820 
11,315,1)40 

548,156 
69,591 

3.352,809 
3.960,328 
5,892,549 
1,369,921 
3,056,996 
3,229,138 
2,780,426 
3,593,671 
1,275,050 
8,791,159 
2,377,385 
4,643,140 
3,633,593 

984,847 
32,775 

851,752 
750,311 

1,312,090 
348,996 
941,958 
297,873 

Crosi Amount Carried at End of Period 

Land and 
Improvements 

558,142 
i573,d4l' 
255,528 

. A^; ::'502,705;;' 
376,475 
583,628' 
189,793 
380,802:.: 
495,112 

2,515,115' • 
696,061 

2.565,140 
4,138,577 
1,114,985 

182,400 
1,078,769 

479,200 
1.343,370 

723,015 
1,607,977 
1,131.380 

.. vl'.24i,97d "-:' 
363,339 
438,853 . 
289,000 

'^306,147: ' ' 
496,186 
799,550 

1.135,483 
2.290.002 

414,691 
638,477 '. 
504,341 

1,114,433 
503.7'79 

1,861,025. 
3,269,948 

,2,077,949 
2,211,969 
3,542,881 

615,096 
314,572 
913,013 
812,634- • 
974,959 

; .I29;979' ' 
774,020 
827,420 
749,811 
853,981 ; 
140,426 
418,093 . 
602,533 
846,461 
780.485 
614,602 
330,726 

1,002,704 
624,215 
554;542 
370,039 
370,039 
388,541 

Building and 
improvements 

5,779,303 
•:•. 7,946,477 

2,807,359 
' 5,455,862 

5,042,605 
' 7,630,'610" 

2,191,834 
5,430,252 
3,015,506 
7,329,299 
3,887,762 
7,649,183 

11,427,583 
3,429,717 
8,554i055 
2,511,597 
1,177,910 
4,179,690 
1,571,283 
4,934,315 

14,102,068 
3,305,924" 
3,055,053 

. ' ; - ; :3;435,307 
' "3,825,755 

3,214,305 
3,573,128 
5,191,890 
7,984,738 

16,833,084 
2,520,577 
3,826,364 
3,893,006 
7,028,353 
4,276,886 
9,013,948 

14,544,504 
9,880,235 
8,025,862 

25,501,310 
3,104,930 
1,349,478 
3,346,599 
3,960,761 
5,884,142 
1,367,452 
8,849,976 
9,088,718 
2,428,873 
3,446,624 
1.656,828 
8,373,065 
2,371,934 
4,637,575 
3,427,305 
5,252,323 
1,370,877 
4,903,207 
3,736,551 
4,305,817 
2,344,492 

. 3,987,251 
2,393,144 

Total 
12/31/2006 

5,337,445 
8,619,518" 
3,062,887 
5,958,567 
5,419,080 
8,214,238 
2,381,627 
5,811,054 
3,510,618 
9,844,415 
4,583,823 

10,214,323 
15.566.160 
4,544,702 
8,736,456 
3,590,366 
1,657,110 
5,523,050 
2,294,299 
5,542,292 

15.233,448 
4,548,893 
3,418,392 
3,874,160 
4,114,756 
3,520.453 
4,069,314 
6,991,450 
9,120,220 

19,123,085 
2,935,268 
4,464,842 
4,397,347 

• 8,142,786 
4,780,655 

10,874,973 
17.814.451 
11,958,184 
10,238,831 
29,044,191 
3,720,026 
1,664,050 
4,259,613 
"4,773,395 
6,859,101 

'1,497,441 
9,623,996 
9,916,138 
3,178,683 
4,300,605 
1,797,254 
8:791,159 
2,974,566 
5,484,136 
4,207,791 
5,865,926 
1,701,603 
5,905,911 
4,360.776 
4,860,360 
2,714,531 
4,357,291 
2,781,685 

Accumulated 
Depreciation 

12/31/06 

1,392,610 
1,938,777 

844,384 
1,609,702 
1,681,475 
2,059,154" 

735,818 
;i,285,924 

669,434 
1,405,252 

856,821 
3,175,714 
2,583,511 

474,800 
470,505 
206,020 
129,780 
548,149 
212,922 

2,185,045 
3,726,597 
1,461,410 

940,458 
V 822,102 

834,181 
579,451 
790,837 
803,207 
712,511 

1,587,024 
184,042 
194,007 

^ 227,912 
542,346 
149,476 

.1,351,645 
1,298,941 
. 976,602 

625,778 
735,562 
120,826 
35,808 

1,490,769 
2,061,279 
2,590,822 
1,018,453 
3,280,922 
3,843,929'-
1.020,424 
i;3r9,301 
1,012,104 
2,354,524 
1,042,593 
1,887,918 
1,137.784 
1.528.012 

333.506 
1,442,391 
1,326,519 
1,335,378 

575,497 
884,986 
524,'753 

Date of 
Construction 

or 
Acquisition 

1980 
1979' 
1982 

' 1982 
1982 
1981 . ' 
1975 
1983. 
1987 
1999 ' 
1985 
1987 
2001 
1985 
2002 
2003 
2003 
2003 
2003 
1988 
1988 

C^n996 
1997 
1997 ' 
1997 
1999 . 
2002 
1999 
2000 
2000', 
2004 

, .2004 
2004 
2004 
2005 
2001 
2003 
2003 : 
2003 
2004 
2004 
2004;*: 
1989 
1987 
1987 
1978 
1988 
1986 
1996 
1996 
1985 
1998 
1996 
1997 
1999 
1984 
1978 
1985 
1987 
1990 
1990 
1990 
1993 

Depreciable 
life 

40 yrs. 
40 yrs. 
40 yrs. 

. 40 yrs. 
40 yrs. 

. 40 yrs. 
40 yrs. 
4p.yrs. 
40 yrs. 
40 yrs.;-
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs.. 
40 yrs. 
40 yrs. 

, 40 yrs. 
. 40 yrs. 

40 yrs. 
40 yrs. , 
40 yrs. 
,40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs... 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs; 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 



/ 
LIBERTY PROPERTY LIMITED PARTNERSHIP 

REAL ESTATE AND ACCUMULATED DEPRECIATION 
AS OF DECEMBER 31, 2006 

Project Location 
OPERATING PROPERTIES 
6602 Executivc^Park Court - 200 
6631 Executive Park Court - lOO' 
6631 Executive Park Court - 200- ~ 
4815 Executive Park Court - 100 
4815 Executive Park Court - 200" 
4825 Executive Park Court 
4820 Executive Park Court 
6601 Executive Park Circle North 
49brBclfortRbad ' ' J ^ 
4899 Belfort Road 
4905 Belfort Street • .•'.•: 
7251 Salisbury Road 
10245 Centurion Parkway North. 
4887 Belfort Road 
7255 Salisbury Road 
5201 Gate Parkway 
3200 Horizon Drive 
440 East Swedesford Road 
460 East Swedesford Road 
151 South Wamer Road 
3604 Horizon Drive 
3606 Horizon Drive 
650 Swedesford Road 
680 Swedesford Road 
3600 Horizon Drive 
3602 Horizon Drive 
2700HorizonDrive" " .' 
2900 Horizon Drive 
2500 Renaissance Boulevard^ 
2300 Renaissance Boulevard 
2100 Renaissance Boulevard . 
3400 Horizon Drive 
2301 Renaissance Boulevard 
2520 Renaissance Boulevard 
2201 Renaissance Boulevard 
2540 Renaissance Boulevard 
2560 Renaissance Boulevard 
l70South Wamer Road 
190 South Wamer Road 
3100 Horizon Drive 
3500 Horizon Drive 
3000 Horizon Drive 
800 Town Center EJrive 
11425 State Highway 225 
11503 State Highway 225 
7528 Walker Way 
8301 Industrial Boulevard 
32853 Edward Avenue 
75b East Mandoline Avenue ^ ;̂:; 
900 East Mandoline Avenue 
31700 Research Park"prlve '; • 
31771 Sherman Avenue 
31791 Sherman Avenue 
31811 Sherman Avenue 
1201 East Whitcomb Avenue 
1901 Summit Tower Boulevard 
45-67 Great VaJIey Parkway 
11,15 Great Valley Parkway 
27-43 Great Valley Parkway 
1 Country View Road 
200 Chesterfield Parkway 
50 Morehall Road 
1 Great Valley Parkway 

Jacksonville, FL 
Jacksonville, FL 
Jacksonville.'FL 
Jacksonville, FL 
Jacksonville, FL 
Jacksonville, FL 
Jacksonville, FL 
Jacksonville, FL. 
Jacksonville, FL 
Jacksonville, FL 
Jacksonville, FL _ 
Jacksonville, FL 
Jacksonville, FL 
Jacksonville, FL 
Jacksonville, FL 
Jacksonville, FL 
King of Prussia 
Kingof Prussia 
Kiiig of Prussia 
Kingof Prussia 
Kingof Prussia 
Kingof Prussia 
•Kingof Prussia 
Kingof Prussia 
Kingof Prussia 
King of Prussia 
King of Prussia 
King of Prussia 
King of Prussia 
Kingof Prussia 
King of Pmssia 
King of Pmssia 
King of Pmssia 
King of Pmssia 
Kingof Pmssiu 
Kingof Pmssia 
Kingof Pmssia 
Kingof Pmssia 
Kingof Pmssia 
King of Pmssia 
Kingof Pmssia 
King of Pmssia 
Langhome, PA 
LaPorte, TX 
UPorte, TX 
Lehigh Valley, PA 
Lehigh, PA, 
Madison Heights, MI 
Madison Heights, MI.;.. 
Madison Heights, MI 
Madison Heights, M( ••'.: 
Madison Heights, Ml 
Madison Heights, MI 
Madison Heights, MI 
Madison Heights, Ml 
Maitland, FL 
Malvem, PA 
Malvem, PA 
Malvem. PA 
Malvem, PA 
Malvem, PA 
Malvem, PA 
Malvem, PA 

ia, PA 
ia, PA 
ia. PA 
ia. PA 
la. PA 
la, PA 
a, PA 
la, PA 
la, PA , 
a, PA 
ia, PA ^ 
a, PA 
PÂ :• 

a, PA 
a, PA'. 
a. PA 
ia. PA 

PA 
PA 

ia, PA 
ia, PA 

PA 
PA 

la, PA 
ia,PA 
la, PA 

Initial Cost 

.̂  
Land 

296.014 : 
251,613 
406,561' 
366,317 
462,522 : 
601,278 

. 555,173-
551,250 
877,964 

1,299,201 
638,154'. 

— 852,644 ; 
1,299,202 

392,060 
3,835,532 

928,637 
717,001 
705,317 

1,218,086 
397,178 
789,409 
952,911 
952,351 
236,432 
217,734 
764,370^^ 
679.440 
509.580 
509.580 

i.i'io.-iii 
776.496 

i;645.246' 
1,020,000 

— 
— 
— • 

547,800 
552,200 
601.956 

1.204.839 
1,191,449 
1,617,150 

975,974 
2,561,931 

893,441 
11,249,550 

138,121 
: 151,458 

157,729 
373,2b2"4 
150,944 
105,606' 
207.599 
302.567 

6.078.791 
795,143 

1,837.050 
448.775 
400,000 
495,893 
849,576 
419,460 

Bulldlne 

'' 1,596,347 , 
1,356,849' 
2,195,070'|; 
1,975,393 
2,494,397 ' 
3,242,491 

: 2,693,136':; 
3,128,361 
2,360,742;: 

— 
—;; 
— 3,510,889; 

— 
— • 

— 
— 4,816,121 

4,737,487 . 
6,937,866 

; — 
— 

6,722,830 
5,722,830 
1,856,252; 
1,759,489 

• ; . • • . . . ; — L 

— 
—1 
—" 
":r- | 

3,139,058 
•^ i ; 

— 
" ~ ~ ' • 

— 
— 

3,137.400 
3,162,600 

— 
— ; • 

— 
— 3,409,036 

9,779,023 .' 

— 
. ' —:' 

784,426 • 
V.'; 741,185 ;: 

771,872 
.1,824,721 '. 

545,040 
649,891 t 

1,179,010 
1,213,232' 

12,348,567 

— 
— 
— 3,600,000 

2,739,093 

— 3,792,570 . 

Costs 
Capitalized 
Subsequent 

to 
Acquisition 

449,559 
. 482,785 

221,980 ' : ' ' / 
340,258 
459,048 • 
282,810 
768,348"". 

640 
1,9(56,868 
8,179,240 

-,'3,451,205 
3,557,820 
' 968,204 
7,890,278 
2,982,347 

21,192,513 
7,053,358 
2,684,214 
3,799,506 • 

360,761 
1,628,512 
1,947,590 
9,647,843 
8,357,206 

510,135 
338,288 

'3,(582,257 
3,503,074 

":2,78;6,o:56 "̂ r: • 
3,038,151 

"H9,382,851 . 
976.974 

30,063,879 ."̂  ' 
5,005,045 

15,548,161 
1,625.497 
3,729,254 
3,783,307 
1,739,928 
2,068,047 
2.630,229 
2,309,358 

10,797,563 
7,582 

20.165 
5.514.510 

44,122,702 
(5,207) 

. .(80,456) 
(43,850) 

::(I58,74I) 
(7,564) 

" (54,791) :-': 
(149,901) 
(175,088)' 

1,525.469 
3,352,726 

15,005,064 
2,545,542 
1,007,648 

558,159 
13,043,717 

330,704 

Croii Amou 

Landind 
ImprovemenU 

296,032 
251,627 
407,043 
365,339 
462.549 
601,401 

, 5 5 5 , 2 1 3 . 
551,250 

•;; 877,964 ' 
1,207,751 

641,272 
662,559 
853,704 

1,665,915 
680,766 

4,269,346 
1.210.137 

717.001 
705,317 

1,186,972 
350,874 
815,855 
952,911 
952,361 
236,432 
217,809 

":" • ; 8(57,815 
774,096 

'592,886'. 
574,152 

i; 132,519: 
776,496 

4,581,549.; 
978,402 

2,413,514 
274,341 
649,792 
458,232 
461,909 
511,436 

1,223,875 
946,703 

1,619,288 
977,519 

2,565,988 
779,330 

11,254,716 
138,121 

; . ' 151,458; 
157,729 

>•">•• 373,203 
150,944 
105,606 
207,599 
302,567 

5,083,206 
795,831 

1,837,878 
449,447 
406,421 
544.649 

1.337.076 
419,460 

nt Carried at End of Period 

Building and 
Improvements 

2,045,888 
1,839,620 
2,415,568 
2,315,629 
2;953,4I8 
3,525,178 

',."• ;„ 3,461,439 
3,129,001 

•:;'>5 4,327,616.' 
8,270,590 

' i i : . 3,458,088 
2,905,261 

:'• 4,478,033 
7,523,565 
2.693,641 

20.759,699 
6,771,857 
7,500,335 
8,536,993 
7,329,741 
1.674,816 
1,921,144 

. 16,370,672 
15,090,036 
2,466,387 
2.097.701 

".•'^"' '3.578,812 
3,408,418 

:•$•. :'2,762,749:' 
2,973,578 

.;;9,360,443;' 
4.116.042 

27,127,475' 
5.046.643 

13,134,647 
1,351,156 

. . 3,079,462 
7,010.275 
4.992,819 
2.058.568 
2.611.193 
2.554.103 

10.795,425 
3,415,173 

• 9,795,132 
5,628,522 

'44,117,536 
779,219 
660,728 
728,022 

••«.' • 1,665,979 
637,475 
595,100 

1,029,110 
1,638,144 

13,969,622 
3,352,038 

15,004,237 
2,544.870 
4.601.227 
3.248.496 

12.556,217 
4,123,273 

Toul 
12/31/2006 

2,341,920,: 
2,091,247 

• 2,823,611-,£% 
2.681,958 ' 
3,415,967?r 
4,125,579* 
4.015,651'' 
3.680.251 

'5.205.574 
9,478,441 
4;099,360 
3.567,820 
5,33i;737 
9,189,480 
3,374,407 

25,029,045 
7,981,995 
8,217,336 
9.242.310 
8.516.713 
2.025.690 
2.736.999 

17.323.583 
16,042,397 
2,702,818 
2,315,510 

•4,446,627;; ' 
4,182,514 

' 3,295,636 ' ' 
3,547,731 

10,492,962 
4,892.538 

31.709,124 -. '• 
6,025,045 " ' 

15,548,161 ' 
1,625.497 
3.729.254 
7.468.507 
5.454.728 
2.570.003 
3.835.068 
3.500.806 

12,414,713 
4,392,692 

12,361,120 
6,407,952 

55,372,252 
917,340 
812 , l87>i , 
885,751 

:2^639,I82 ; 
788,420 " 
700,705V,'' 

1,235,709" 
1,340,711. 

20.052,828 
4,147,869 

16,842,114 
2,994,317 
5,007,648 
3,793,145 

13,893.293 
4,542;734 

Accumulated 
Depreciation 

12/31/06 

515,311 
609,302 
677,096. 
712,134 
'852,379 
959,847 

" : ; ' ; 969;9i3. 
703,615 

.'1,,'1,599,696 
1,787,570 

' ' i ! ; " j80,535 
747,221 

..*l,002,12l 
1,444,468 

481,925 
446,736 

2,424,253 
2,723,279 
1,888,272 
1,860,186 

. 688,143 
771,104 

5,840,247 
5,593,790 

487,948 
545,130 

^•""I'l 25,765' 
910,904 

••^^'-'•"90'4,72'|-:.' 
764,372 

' 2,501,425 
1.110.392 
4.095,749 
1.852.202 
3,185,717 

346.016 
758.039 

2.965.120 
2.170.397 

750.766 
695.574 
559.994 

5.032,511 
31,583 

. 72,104 
157,995 

' ; 1,310,158 
210,450 

. ' " ' " 172,982':. 
223,686 

.382,957 
203,445 
143,185' 
254,186 
266,116 

2.792,232 
2,136.395 
9,920,837 
1,549.853 
1,396.584 
1.920,292 
4,337,325 
1,054,218 

Date of 
Conitrucllon 

or 
Acquisition 

1993 
1994 
1994. 
1995 
1995 
1996 

:. 1997 
1992 

: ; 1986 
2000 

"2660 
2000 
1996 
2002 
2002 
2005 
1996 
1988 
1988 
1980 

. . 1998 
1997 

, 1971 
1971 

• 1989 
1989" 

" ; i998 
1998 

<'SVl9'99' ^ 
1999 

' 1999 ' ' 
1995 
2002 
1999 
2000 

. 2000 
2000 
1980 
1980 
1995 

. . 1996 
1997 
1987 
2006 
2006 
2004 

'2005 
1973 
1969 
1972 
1988 .' 
1982 
1983 
1983 
1980 
1998 
1974 
1986 
1977 
1982 
1989 
1997 
1982 

Depreciable 
life 

(years) 

40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
46 yrs. ; 
40 yrs. 

' 40 yrs.;' 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40yi3. 
40 yrs. 
40 yrs. 
40 yrs. 
40yr3. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
46 yrs. 
40 yrs. 
"40 yrs. 
40 yrs.'-: 
40 yrs. 

"40 yrs. 
40 yrs. 

" 40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs; 
40 yrs. 
40yT3. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs.. 
40 yrs. 

..40;yrs. 
40 yrs. 

•40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 



LIBERTY PROPERTY LIMITED PARTNER.SHIP 
REAL ESTATE AND ACCUMULATED DEPRECIATION 

AS OF DECEMBER 31, 2006 

Protect 
OPERATING PROPERTIES 
5 Great Valley Parkway 
1001 Cedar Hollow Road 
3 Country View Road 
425 Technology Drive -
375 Technology Drive 
45 Liberty Boulevard; 
100 Ciicsterfield Parkway 
600 Chesterfield Parkway 
700 Chesterfield Parkway 
18Great Valley Parkway 
11 Great Valley Parkway 
40 Liberty.Boulevard ' . -
2 Wiisl Liberty Boulevard 
.10 (jreat Valley Parkway 
10, 20 Liberty Boulevard 
420 Lapp Road 
14 Lee Boulevard 
SOO Chesterfield Parkway 
300-400 Chesterfield Parkway 
40 Valley Stream Parkway 
50 Valley Stream Parkway 
20 Valley Stream Parkway 
257-275 Great Valley Parkway 
300 Technology Drive 
277-293 Great Valley Parkway 
311 Technology Drive 
7 Great Valley Parkway 
55 Valley StreamParkway 
65 Valley Stream Parkway 
508 Lapp Road . .; 
10 Valley Stream Parkway 
333 Phoenixville Pike 
30 Great Valley Parkway 
75 Great Valley Parkway . 
77-123 Great Valley Parkway 
256 Great Valley Paikway , 
205 Great Valley Parkway 
12,14,16 Great Valley Parkway 
155Great Valley Parkway 
510 Lapp Road 
60 Morehall Road 
5 Country View Road 
7550 Meridian Circle 
8 Stow Road; 
10 Stow Road . 
12 Slow Ro'ad. . 
14 Stow Road 
70IA Route 73 South 
70IC Route 73 South 
400 Lippincott Drive „. .„.,.:;;.,. 
406 Lippincott Drive 
301 Lippincott priye - ..: ' 
303 Lippincott Drive 
90 j Route 73 
404 Lippincon Drive 
402 Lippincott Drive 
9 Stow Road 
75 Brookfield Oaks Drive 
65 Brookrield Oaks Drive 
8301 West Parkland Court 
7800 N. 113th Street 
11950 W. Lake Park Drive . 
11400 W.Lake Park Drive 

Location 

Malvem, PA 
MalvemyPA '. '(', 
Malvem, PA 
Malvern, PA j|t 
Malvem, PA 
Malvem;PA.".' JjL 
Malvem, PA 

' Malvem;'P'A^; :..|ll " 
Malvem. PA 

;Malvem.'PA";.. Ill" 
Malvem, PA '. 
Malvem, PA !;! 
Malvem, PA 
Majvern, PA ;!; 
Malvem, PA 
Majvem, PA '!\ 
Malvem, PA 
Malvem, PA '" 
Malvem, PA . 
Malvem, PA J 
Malvem, PA 
Majve'rii, PA If 
Malvem, PA 
Malvern;PA ;!' 
Malvem, PA 
Malvem; P X : . !|; 
Malvem, PA 
Malye;rn, P A : jji; 
N4alvem, PA 

;:.:Malvem,'PA iji . 
Malvem, PA ; 
Malvem, PA ; .{ji 
Malvem, PA 
Malvem, P"A.; 1|! 
Malvem, PA 
Malvel7l,PA ;). 
Malvem, PA 
Malvem, PA J; 
Malvem, PA 
Malvem, PA Ij, 
Malvem, PA : 
Malvem, PA ;i; 
Maple Grove, MN 
Marlton, NJ , pi 
Mariton.NJ 
Marlton. NJ ' ; : ' ; | | 
Marlton. IMJ" 

• Mariton.i^'j'S. li! ..' 
Marlton. NJ I 
Mariton.NJ ::. 
Marlton, NJ 
Mariton.NJ, jjf " 
Marlton. NJ 
Mii-|toii.NJ ' 1| 
Marlton. Nj ' 
Marlton.'N J \'. 
Marlton. NJ 
Mauldin, SC ii 
Mauldin, SC 
Milwaukee, WI ll 
Milwaukee, Wl 1 
Milwaiikee, Wljr 
Milwaukee, WI 

Initla 

Encumbrances Land 

— 584,200 
-; : . — 1,436,814 ' 

814,278 
— ' : l 9 i ; i l 4 
— 191,ll4 

1 — 4;380,22l 
— 1,320,625 

I P — 2,013,750. 
— 2.013.750 

if . '— 394.036 
— 496,297 

, , ., — "'4';241,137 
— 5,405,041 
— 823,540 
— 724,058 
— 1,054,418 
— 664,282 
— 472,364 
— 937,212 

.. — 322,918 
— 323,971 

'. — 465,539 
— 504,611 

: — 368,625 
— 530,729 

.; — ' 397,131 
— 176,435 

. i — • 215,005 
— 381,544 

. • :S§ - 331,392"..-
509,075 

— 523,530 
— 128,126 

350,090 143,074 
— 887,664 
— 161,098 
— 1,368,259 
— 130,689 
— 625,147 

, • 356,950 
— 865,424 
•• 785,168 

— 513,250 
:, — 172,500 

— 147,000 
...f!":.- 103,300"' 

— ' 93,100 
•ifiH— 264,387-;; 

— 84,949 
.'",M-- ' — . .^269,402 

— 321,455 
:' . — 1,059,837 

— 1,069,837 
:; — ' 334,411 

— 131,896 
— 131,896 
— 652.642 
— 419.731 
— 557.174 
— 358,442 
— 1,711,964 
— 391,813 
— 439,595 

ICost 

Bulldlne 

6,181,561 

— 
— 

. . " . ' - • ' - ^ 

' " _ 
" \ " ' • — : ' • 

— 
. . . " ' , ' • ' — ' 

— 
3,976,221 

— 17,737,090. 

— 1,341,376 

— 
— 
— 
— 
— 
— 
— 
— 
— 
— 
— 
— 
— " 

,--5:- — 
— 

; • ' — 

— 
— 
— 
— 
— 
— 
— 
— 
— 
_ 9,285,000 

4,678,632 
2,961,906 

• 1;704,436 . 
1,451,536 . 

*-?l,021,036 
920,336 

: 3,772,006 
1,328,000 

— 
1,539,871 
4,780/163. 
4,780,163 
2,-733,3l4 

— 
— 

1,765,065 

— 
— 3,233,707 

6,847,857 
2,340,118 
2,357,904 

Costs 
Capitalized 
Subsequent 

to 
Acquisition 

1,305,825 
16,077,184. 
5,142,433 
2,101,323":-' 
1,958,524 

15,314,868-" . 
7.019.034 
8,135,324 
8,096,150 

99,539 • 
3,226,924 
2;I82;842 ' 

11,415,086 
256,839 

5,767.715 
6.995,922 
5,855,867 
3,276,521 
5,616,170 
3,224,458 
2,694,447 
5,726,197 
5,186,454 
1,344,816 
2,330,242 
2,724,819.- -. 
5,036,553 
4,281,663^ 
7,597,354 
2,033,164 
3.089.935 
2.917,373 

385.634 
772,841 

5,700,921 
1,785,717 

10,706,926 
1,552,994 
2,627,280 

926,587 
4,971,296 
1,178,927-

222,006 
188,555 
527,956 
342,868 
431,584 

3;501,001 
422,106 

,3;67l;296i::. 
888,175 

.,i;469,444 i 
2,194,895 

894,989 
1,653,262 
1,736,907 

922,394 
2,444,403 
2.728,911 

532.301 
392,035 
539,517 ' 
234,658 

Gross Amount Carried at End of Period 

U n d and 
Improvements 

684,200 
1,676,470 ; 

' 1,128,881 
, •: "321,473 '• 

234,922 
4;749.748 : 
1.349.954 
2,050.555 ' 
2.037.813 

397.293:: 
708.331 

4.241.167 ' 
5.405.042 
' 832.244 

724,846 
1,055,243 

543.892 
473.139 
937,942 
325,775 
323,792 
456,413 ' 
505,458 
374,497 •' 
531,534 
397,948 ; 

.177,317 
' 215 ,818" ' 

382,361 
332,216 
509,899 

.524,230-• 
128.783 
143,811 ; 
888,359 
161,949 

1,369,003 
128,767 • 
626,068 
357,751 . 
884,974 
786,235 
513,250 
172,945 
147,318 

'. 103,518 
93,418 

' ; : 271,743..-
96,161 

•.•iiSl7;799T 
327,554' 

1,069.838:. 
1.069.838 

334,411 
131,896 
131,896 
654,779 
430,909 
506,318 
358.442 

1,711,954 
394,938 
443,101 

Building and 
Improvements 

7,487.486 
;.S;V.15,837,528 

4.827.830 
1.970,964' 
1,914,715 

: 14,945,341 • 
5,989,705 

> ! 8,098,519 
8,072.087 

: 4,072.504 
3,014,890 

19,919,901 
11,415,085 

1,589,510 
5,766,927 
6,995,097 
5,875,257 
3,275,746 
5,615,440 
3,221,501 
2,694,627 
5,725,323 
5,185,605 

'.'••:'':•.. 1,338,945 
2,329,436 
2;724,002' 
5,035,571 

"4.280,856 
7.596,548 

"2,032,340" 
3,089,111 

'•::'X î- • 2,916,673 
384,977 
772,103 

5,700,225 
1,784,866 

10.705,182 
1,564,916 
2,525,359 

925,786 
14,236,745 
5.856.492. 
3.123,911 

.;. 1,892,546-
"1,979,174 

' , . ' / ' 1,363,587 
1,351,703 

" : a ^ ':'7,265,645' ' 
1,738,894 

, 3,422,899,,; 
2,421,947 
6.249;667" 
6.975,059 

' 3.528.303 
1.653.252 
1.736.907 
2,685,323 
2,433,225 
2,779,768 
3,766,008 
7,239,893 
2,876,510 
2,589,056 

Total 
12/31/2006 

8,171,686 
17,513,998; 
5,956,711 

::^2,292,437?r 
2,149,638-

19,695,089 ' 
8,339,659 

10,149,074 
10,109,900 
4,469,796 
3,723,221 

'24,161,068 
16,820,127 
2,421.754 
6.491.773 
8.050,340 
6,520,149 
3,748,885 
6.553,382 
3,547,376 
3,018,418 
6,191,736 
5,691,065 

. 1,7I3;442 -
2.860,971 
3,121,950 
5,2l2,988 

'' •4;496,658. 
'7,978,908 

2,364,556 
3,599,010 
3,440,903 . 

513,760 
915,915 

5,588,585 
1,946,815 

12,075,185 
1,693,683 
3,252,427 
1,283,537 

15,121,720 
6;542,727 
3,637,161 
2,065,591 
2,126,492 
1,467,205.;,' 
1,445,120 

' 7,537,388.'-.. 
"1,835,055 

V ^3,740,1599 " 
2,749,501 

•7,319,444 
'8,044,896 
3,952,714 
1,785,158 
1,868,803 
3,340,101 
2,854,134 
3,286,085 
4,124,449 
8,951,858 
3,271,448 
3,032,157 

Accumulated 
Depreciation 

12/31/06 

1,853,061 
4,972,255 

984;2I7 
698,708';-
703,554 

4,425,097' 
'2,255,284 
2,360,776 
2,337,776 

823,431 
672,667 

5,325,655 
400,621 
135,101 

2,492,462 
3,081,121 
2,676,923 
1,665,286 
2,587,331 
1,327,967 
1,147,301 
2,874.409 
2,953,952 

706,537 
1,322,006 
1,423,585 
2,814,524 
1,915,746" 
3,914,965" 
l,228,66r 
1,714,026 

' 1,586,984 
315,346 
577,889 

3,391,343 
1,157,980 
5,686,126 

884.224 
1,541,565 

572,178 
5,358,326 
1,953,040 

721,019 
651,714' 
962,254 

• . 588,823 
576,452 

3,312,275 
672,972 
910,493 

. 975,305 
2,078;211 
2,276,639 
1,045,261 

657,050 
682,815 
766,449 
68,857 
67,739 

971,465 
1,726,879 

719,848 
521,325 

Date of 
Construction 

or 
Acquisition 

1983 
" 1 9 9 8 

1998 
1998 i 
1998 

. 1999 
1998 
1999 
1999 
1980 
2001 
1989 
2003 
2003 
1985 
1989 
1988 

; 1988 
1988 
1987 
1987 • 
1987 ; 
1983 
1985-
1984 

*:i984 
1985 

.: .1983 
1983 

•- 1984 
1984 
1985 
1975 
1977 
1978 
1980 
1981 
1982 
1981 
1983 
1989 

'••' 1985 
1989 
1988 ,, 
1988 
1988-
1988 
198-7; 
1987 

*Cl999 
1990 
1988 
1988 
1985 
1997 
1997 
1989 
2003 
2004 
1982 
1991 
1986 
1986 

Depreciable 
life 

(vearsl 

40 yrs. 
40 yrs. 
40 yrs. 
4 0 )TS. - -
40 yrs. 
40 yrs. 
40 yrs. 
40yre. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
•40 yrs. 

..^.•^Oyrs.. . 
46 yrs. 

" ' 40 yrs. 
40 yrs. 
40 yrs.: 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
'tPys. 
46 yrs. 
40yr3. 
46 yrs. 
40 yrs. 
40 yrs. 
46;yfs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. ' 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 



LIBERTY PROPERTY LIMITED PARTNERSHIP 
REAL ESTATE AND ACCUMULATED DEPRECIATION 

AS OF DECEMBER 31, 2006 

Proiect 
OPERATING PROPERTIES 
11425 W.Lake Park Drive 
11301 W.Lake Park Drive 
1I906W. Lake Park Drive 
11414 West Park Place 
ll526West Calumet Road 
12100 West Park Place' 
10855 West Park Place 
11100 West Liberty Drive 
11030 West Liberty Drive 
4700 Nathan Lane North 
4600 Nathan Lane 
12501 & 12701 Whitewater Drive 
5600 & 5610 Rowland Road 
5400-5500 Feltl Road 
10300 Bren Road 
3400 Lakeside Drive 
3450 Lakeside Drive 
3350 SW 148th Avenue 
300 Fellowship Road 
302 Fellowship Road 
306l Leadeiihall Road , • V. 
350 Fellowship Road 
4001 Leadehhall Road 
3000 Atrium Way 
11000, 15660 Commerce Parkwiy; 
12000, 14000 Commerce Parkway 
16OOO; 18000 Commerce Parkway 
1300 Route 73 North 
6600"Commerce Patkway 
7000 Commerce Parkway 
8000 Commerce Parkway 
9000 Commerce Patkway 
1000 Briggs Road 
I02S Briggs Road 
1020 Briggs Road 
2000 Crawford Place 
5000 Deartjom Court 
1001 Briggs Road 
1015 Briggs Road 
17000 Commerce Parkway 
9401-9443 Science Center Drive 
6 Terry Drive 
550-590 Hale Avenue' '. , 
1879Lamonl_Avenue 
350 Winmeyer Avenue 
9600 Salellite Boulevard 
9700 Satellite Boulevard 
1902 Cypress Lake Drive 
9550'Satellite Boulevard ', ; 
10511 & 10611 Salellite Bouievard 
1400-1440 Central Florida Parkway 
2216 Directors Row 
3701-3727 Vineland Road 
2400 South Lake Orange Drive 
6501 Lee Vista Boulevard 
2415 Lake Orange Drive 
10771 Palm Bay Drive 
10003 Salellite Boulevard 
1090 Gills Drive 
2202 Taft-Vineland Road 
South Center Land-Phase 11 . 
7315 Kingspointe Parkway 
2351 Investors Row '{ 

Location 

.Milwaukee; wl 
Milwaukee, Wl 

.; Milwaukee, Wl 
Milwaukee, Wl 
Milwaukee; Wl 
Milwaukee, Wl 
Milwaukee;Wl' " 
Milwaukee, Wl 
Milwaukee, Wl 
Minneapolis, MN 
Minneapolis, MN 
Minnegonka, MN 
Minnelonka, MN 
Minnetonka, MN 
Minnetonka, MN 
Miramar, FL 
Miratnar. FL 
Miramar. FL 
Mt Laurel. NJ 
Mt Laurel. NJ 
Mt Laurel. NJ 
Mt Laurel. NJ 
Mt. Laure^NJ 
Mt. Laurel, NJ 
Mt. Laurel. NJ 
Mt, Laurel. NJ 
Mt, Laurel. NJ ' 
Mt. Laurel. NJ 
Mt. Laurel. NJ " " 
Mt. Laurel. NJ 

. Mt, Laurel, NJ 
Ml. Laurel, NJ 
Mt. Laurel, NJ 
Mt. Laurel, NJ 
Mt. Laurel, NJ 
Mt. Laurel, NJ 
Mt. Laurel, NJ 
Mt. Laurel, NJ 
Mt. Laurel, NJ 
Mt. Laurel, NJ 
New Hope, MN 
Newtown, PA 
pakiialeiMN ,__, . 
Odenton, MD 

;;:pdeilton, MD ; ' 
Orlando, FL 

' drlando,FL 
Orlando, FL 
Orlando, FL 
Orlando, FL 
Orlando, FL 
Orlando, FL 
Orlando, FL 
Orlando. FL 
Orlando. FL 
Orlando. FL 
Orlando, FL 
Orlando, FL 

. Orlando, FL 
Orlando, FL 
Orlando, FL 
Orlando, FL 
Orlando, FL 

Initial Cost 

Encumbrances Land 

— 382,256, 
— 614,477 

-:'f-; .— 347,853 , 
— 234,443 

" " .;• — 341,698;: 
— 534,470 

'"— 122,894; 
— 1,800,000 
— ^ • 

— 1,501,308 
— 1,053,558 
— 2,175,209 
— ' 828,650 
— 883,895 
— 344,614 
— 2,022,153 
— 2,022,152 
— 2,960,511 

— — 
— 1,512,120 
— 1,925,719 
— 2,960,159 

' — 3,207.885" 
— 500.000 

; — 310.585 
— 361,800 

; , — 289,760'-' 
— 449,400 
— ' . '234,151 
— 260,014 
— 234,814 
— 285,587 
— 288,577 

773,515 430,990 
— 494,334 
— 310,831 
— 1,057,763 
— 701,705 
— 356,987 
— 144,515 

;. — 431,295 
— 622,029 
— .7(55,535 
— 1,976,600 

, : , ; — "il,778,400 
— 252,850 

\ f , - i • ':— 405,362.'': 
— 523,512 

' — " 574,831'' 
— 517,554 
— 518.043 
— 453.918 
— 767.929 
— 385.964 
— 903,701 
— 535,964 
— 664,505 
— 680,312 
— 878,320 

— — 
— 838,853 
— 1,931,697 
— 2,261.924"* 

Bulldlne 

;'2^350.519 
2.626.456 
2.396,887 

— 
' ' I i527,548. 

3,239,389 
. r 

— 
— 

8,446,083 

-— 
3,948,085 
7,399,409 
7,983,345 
3,110,477 

11,345,881 
11,357,143 

— 
— 
— 191,390 

1,449,611 
391,167 

4,500,006 
4,394,900'. 
3,285,817 

'2,512,683 " 
3,074,850 
2,022,683 
2,236,684 
1,995,098 . 
2,474,820 
2,546,537 
3,714,828 

— 
2,797.744 
4,191,827 
3,505,652 

— 
— 

3,888,584 
2,228,851 . 
3,488,754" 
8,099,579" 
7,289,165 
1,297,923 

f."''l;l46,546 
3,191,790 

".' ' ' - - J 
2,568,186 
2,561,938 
2,572,202 
2,096,504 

— 
— 
— 
— 

2,120,754 
2,558,833 

— 
— 

5,388,203 
;. .7,496,249 

Costs 

Subsequent 
to 

Acquisition 

957,723 
161,328 

1.•657,251 
10,202,898 

:'78.494 
'565.184 

3;645;358' 
7,690,908 
3,813,517 

225,056 
6,683,083 
7,249,452 
1,595,422 
2,275,102 

894,944 
1,214.422 
2.078,093 

19,294.616 
7,330.090 
2,801,598 

,10,965,396 
3,535,489 

:• 18,844,592 . . 
4,498,462 
• 254,820 

783,587 
• "573,915lS, 

1,704,275 
925,491 
427,949 
317,849 
595,749 

1,450,255 
1.320,195 
3.162,455 . 
2,814,041 

531,794 
2,115,996 
3,566,093 
3,010,579 

480,123 . . 
828,769 
510,819 :. 

3,032,136 
i;924,628 

62,116 
350,999'-" . 
880,341 

2,330,526 
405,635 
337,852 
27,479 

430,124 
2,461.057 
5,560,142 
3,166,980 
2,362,814 
1.498,831 
1.872,262 
6,630,654 
4,047,910 
2,4-79,134 

124,169 .: . 

Gruss Amount Carried at End of Period 

Land and 
Improvements 

',.385,365 
619,465 

;.';''350,628' 
491,531 

- 341,698'" 
532,370 
424,716 

1,801,024 
914,760 

1,501,308 
1,638,197 
2,177,953 

829,263 
883.895 
344,614 

2.022.153 
2,022,152 
2,980,689 
1,098,904 

539,060 
: 1,936,489 

2,956,685 
2,784,694 

512,018 
'311,950 
362,855 

' ' 290,545": 
450,558 

•.' .234,151' 
260.014 
234,814; 
286.587 

"288,577 
430,990 
569,184 
310.831 

1.057,753 
701,705 
470,559 
144,515 
510,064 
(522,205 
766,390 

2,011,030 
1,809,927' 

252,850 
405,362 
538,512 
587,319 
522,991 
518,043 
453,918 
767,929 
642,427 
925,671 
704.800 
685.383 
680.312 
878,320 

1,283,713 
757,953 

1,932,004 
1 ; ' 2,263,2ir . 

Bulldlne and 
ImprovemenU 

;, 3,305,293 
2,722,797 

-'^3,451,364 • 
9,945,810 

. '1,606.042 
3.806.673 
2.743.541 ' 
7.689.884 
2.898.757 
8,671.139 
5,'708,444 

11,194,793 
8,994,217 

10,258,447 
4,005,421 

12,560,302 
13,435,235 
19,274,437 

• 5,231,186 
3,774.658 

;- 11.146.016 
4.978,573 

-i^.. 19,658,950 
8,986,445 

''f;- ..4,648,355 
4,058,349 

:'<f-•.".; 3,085,753. 
4,777,957 
.2,948,174 " 
2,664,633 
2,312,947 
3,070,569 
3,995,792 
5.035.023 
3,087.506 
5,611,785 
4,723,521 
5,621,649 
3,552,421 
3,010,579 
4,290,038 
3,057,443 

:.: 3,998,718 
11,09'6,685 

, 9;i 82,256 • 
1,360,039 
1,497,545 
4,057,131 
2,318,638 
2,968.384 

' 2,899,790 
2,599,681 
2,526,628 
2,204,594 
5,538,172 
2,998,143 
2,342,035 
3.619,585 
4,431,096 
5,346,941 
4,118,811 
8,857,030 

: ;. 7,619,131.. 

Total 
12/31/2006 

3,690,598-
3,342,2(51 

" 3,801,99'2';';. 
10,437,341 

1,947,740" 
4,339,643 
3,158,251 
9,490,908 
3,813,51-7 

10,172,447 
•7,745,541:-

13,372,746 
9,823,481 

11.142,342 
4,350,634' 

14,582,456 
15,457,387' 
22,255,127 

•7,330,090 
4,313,718 

13;082,505 . 
7,945,259 

22,443,644 
9,498,462 

, ,4,960,305 • 
4,431,204 
3,376,298: 
5,228,525 
3,182;325 
2,924,547 
2,547,761 
3,357,156 
4,285,369 
5,466.013 
3,656,789 
5,922,616 
5,781,384: 
5,323,354 
4,023,080' 
3,155,194 

• 4,800:102 
3,679,648 
4,755:167 ' 

I3,107,7T5 
10,992;i93 '.' 

1,612,889 
1,902,907 ': 
4,595,543 

'2.905,357'.* 
3,491,375 
3,417,833" 
3,053,599 
3,294,557 
2,847,021 
6,463,843 
3,702,944 
3.027.419 
4.299.897 
5,309,415 
6,630,554 

; 4,886,753 
10,799,034 
9,882,342" 

Accumulated 
Dcprtciation 

12/31/06 

.982,930 
542,487 

;-9r0.149 
2,308,591 

281,217 
779,371 
447,822' 
730,540 

25,802 
1,567,239 

•'; 1,363,486, 
788.290 

2.892.234 
2,480,922 

857,897 
3,135,197 
3,478,905 
4,341,655 

, . 420,257 
88.186 

879.074 
9,251 

• y " 2,744;76l 
3,980,005 

- 1,942,493 
1,426,020 

": "J-l,12(5,581 
1,530,359 

"•'•-'"si 1;584 
746,489 

r̂  . 504,3-74 
1,010,672 
1,422,723 
1,496,565 

825,078 
2,067,243 
1,129,274 
1,805,100 

' 792,151-
691,482 

";•'. 1,115,258^ 
824,454 

• ' 847,827 
524,714" 

"388,054 
336,709 

:"'" " '387,84-7'.-' 
1,115,154 

594,480-
848,378 
713,673 
555,992 
549,972 
355,814 
746,789 
741,196 
299,543 
366.260 
310.566 -
565.267 
36.846 

589,186 
'^,.;^376,I59 

Date of 
Const ruction 

or 
Acquisition 

1987 
1987 
1987; 
2001 
1995 
1984 
2002 ' 
2003 
2005 
1996 

• 2002 
1986 
1988 
1985 
1981 
1990 
1990 
2000 
2004 

. 2001 
2003 . 
2006 
2062 
1987 
19"85 
1985 

; : ' ' l985 
1988 
1985 
1984 
1983 
1983 
1986 
1987 

.1999 
1986 
1988 
1986 
2000 
2001 

.• 1989 
1981 

.'" 1995 
2004 

: '2004 
1989 

:;;I989 
1989 
1999 
1985 
1962 
1998 
1985 
2001 
2001 
2002 
2001 
2003 
2003 
2004 
2066 
2004 

.•^2004' . 

Depreciable 
life 

(vears) 

40 yrs. 
40 yrs. 
40 yrs; ' 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 

. 46 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40yre. 
40.yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40'yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 



LIBERTY PROPERTY LIMITED PARTNERSHIP 
REAL ESTATE AND ACCUMULATED DEPRECIATION 

AS OF DECEMBER 31, 2006 

Proiect 
OPERATING PROPERTIES 
2255 Taft-Vineland Road 
1950 Sumirlit Park Drive 
1958 Summit Parle Drive 
6200 Lee Vista Bo'ule'va'rd :"" ' 
7022 TPC Drive 
7100 TPC Drive " 
•7101 TPC Drive 
N26 W23445 Paul Road 
8801 Tinicum Boulevard 
3 Franklin Plaza 
4751 League Island Boulevard 
I Crescent Drive 
9801 80th Avenue 
2250 Hickory Road 
2905 Northwest Boulevard 
2800 Campus Drive 
2955 Xenium Lane 
2920 Northwest Boulevard 
14630-14550 28th Avenue Nonil 
2800.Northwest Boulevaril 
9600 54th Avenue 
1500 SW 5th Court 
1651 SW 5th Court 
l60rSW5thCourt 
1501 SW 5th Court ' 
1400SW.6thCoun 
1405 SW 6th Court 
595 SW.13di Ten-ace 
501 SW l3thTertace 
605 SW 16th Terrace 
4300 Carolina Avenue 
301 Hill Carter Parkway 
4001 Carolina Avenue 
5600-5625 Eastport Boulevard 
5550-5674 Eastport Boulevard 
5700 Eastport Boulevard 
4101-4127 Carolina Avenue 
4201-4261 Carolina Avenue 
4263-4299 Carolina Avenue 
4301.-4335 Carolina Avenue.. 
4337-4379 Carolina Avenue 
4501-4549 Carolina Avenue .̂ ^ 
455 i -4593 Carolina Avenue 
4601-4643 .Carolina Avenue *. , ; . 
4645-4683 Carolina Avenue 
4447^9rC.ar61ina Avenue 
4401-4445 Carolina Avenue 
2300 East Parham Road 
5601-5659 Eastport Boulevard 
5900 Eastport Boulevard 
4717-4729 Eubank Road 
4263F-N. Carolina Avenue 
510 Eastpark Court 
520 Eastpark Court 
5701-5799 Eastport Boulevard 
530 Eastpark Court 
3829-3855 Gaskins Road 
10800 Ntickols Boulevard 
100 Westgate Parkway 
200 Westgate Parkway 
IOOI Boulders Parkway 
7400 BeaufontSprings Drive 
1100 Boulders Parkway 
2020 US Highway 301 South 
(5532 Judge Adams Road 
6530 Judge-Adams Roati 
5509 Franz Wamer Parkway 
38100 Ecorse Road 
38000 Ecourse Road 
5505 Cogswell Road - . " 
38100 Ecorse Road Expansion 

Location Encuml 

Orlando, FL ' 
Orian(i6,'!Fi;'-"" 1 • . . . . i i^ ' 
Orlancit), FL 
Oriando, FL .ll .-";";, ' 
Oriando, FL 
Orl.arrdb,-FL,. „;|| •*'"'-". • -1 ' 
Orlando, FL 
Pewaukee, Wl Si . :' 
Philadelphia, PA 
Philadelphia, PX: 
Philadelphia, PA 
PhiWelphia, PAl 
Pleasant Prairie.|WI 
Plymoudi Meeting. PA 
Plymouth, MN ' 
Plymouth, MN j 
Plymouth, MN 
Plymoulh,;MNjJi .;: 
Plymouth, MN 

^Plymouth, MN jlj i:;*;' 
Plymouth, MNJ 
Pompano Bcacil,^FL'' 
Pompano i3each. FL 

: Pompmp J3i:ai;'ll; FL . •;|!. 
Pompano Beach, FL 
Potnpario Beacli! FL . '.1! 
Pompano Beach. FL 
Pompano BeacHlFL ;' 
Pompano Beach, FL 
Pompano Beaciil FL, ' 
Richmond, VA 
Richmond, .VAili 
Richmond, VA 
Richmond, VA^' 
Richmond. VA 
Richmond, VA;|I 
Richmond, VA 
Richmond, VA:|; 
Richmond, VA 
Richmond, VA'li ;' 
Richmond, VA; 

iRichmonij, VA'j ' J : £ 
"Richmonti, VA" 
Richtnond, V A ; ] ! " . ; . - ' • . . . : , . ; ; ' 
Richmonti, VA 

Richmond, vA'ii"; '; 'i|.. ; Richmond, VA 
Richmond;'VA'II ;,'- 7 
Richmond, VA 
Richmond, V A i ' ' 
Richmond, VA' 
Richmonti, VXIj 
Richmond, VA 

.Richmond, VA;': 
Richmond, VA 
Rjchiiiond, VA': 
Richmond, VA 
Richmond, VA;; 
Richmond, VA 
Richmond; VA'i 
Richmond, VA 
Richmond, VA;1 ' . . . , ; 
Richmond, VA' 
Riverview, FL'lj r̂  
RockCreek,'N(: 
Rock Creek; N(t" . j : 
Rock Creek, Ivil; 
Romulus,.Mi;l!! 
Romulus, Ml ' 
'Romulus, Ml li' 
Romulus, Ml 

Initial Cost 

irances Land 

457,296 
- 2:573;700' 
- 2,573,961 

..-:: 1,423,584 
- 1,443,510 

" ' ' - 1,431,489 .; 
- 1,553,537 

561,904 
- 2,474,031 
- 2,483,144 

992,965 
, - 557,280 

- 1,692.077 
- 1,015.851 

516.920 
395.365 
151.238 
392.026 
198,205 

- 1,934,438 
332,317 

-',."-'*.='972,232 
203,247 

, - ' .203,247"' 
203,247 

- i;i 57,049 
392,138 
359,933 
164,413 
310,778 

- 2,007,717 
659,456 

29,443 
489,941 
644,384 
408,729 
310,854 
693,203 
256,203 

• - 223,696. 
325,303 

- -486,166 
474,360 

; " - ' " ' .652,455 
404,615 

' - " 454,055 
615,038 

. - 221,947 
705,660 
676,651 

• 449,447 
91,476 

261,961 
486,118 
694,644 
266,883 

- • 364,165 
- 1,432,462 
- 1,140,648 
- 1,623,612 
- 2,073,739 

808,581 
- 1,276,936 
- " 1,233,639 

354.903 
305,821 
360.494 

, ' - . 955,063 
807,660 
.594,523." 

-

Bulldlne 

17,478,646 
11,206,937 ' 
5,399,516-: 
6,845,559 

'.':jS7,948,34r-' 
5,301,499 
1,928,064 

-
-

331,924 

-7,934,794 
9,175,555 
4,546.342 
3,554,512 
1,370,140 

'3,433,678 
1,793,422 

10,952,503 
3,077,820 
3,892,085 

811,093 
' i i? '8ll ;693". ' 

811,093 
".-,4,520,956 

1,565,787 
1,437,115 

555,933 
1,238,324 

14,927,608 
'4,836,010 

215,914 
. 3,592,900 
4,025,480 
2,697,348 
2,279,597 
5,083,493 
2,549,549 

.,;; 1,640,435 
2,385,557 
3,565,211 
3,478,646 

-.,,4,784,675 
2,967,187 

•;:;2;729,742 
4,510,272 
1,011,088 

-
-

3,294,697 

-
2,110,874 
4,083,582 

-
-

3,264,114 

-101,824 

-
5,634,796 

- 7,273,850 
12,052,192 
13,608,485 

-
-
-

. • 

-'-f/'; -

-

Costs 
CapltalUed _ 
Subsequent 

to 
Acquisition 

2,462,307 
531,233 

8,761,919 
•':" 8'4,4945-'"' 

357,904 
203,122'' 
225,850 
113,241 

43,598,952 
32,150,134 

5,753,197 
12,752,342 

62,495 
2,338,832 
1,702,547 
1,008,452 

401,075 
555,417 
644,591 
484,440 

1,075,534 
.;'245,724 

12i5,i08 
';':'403,403 •": 

40,396 
308,055 
125,972 
95,541' 

151,781 
307,582; 
555,417 

625 
305,691 
389,883 
235,079 
803,670 
567,636 

1,305,385 
1,647,275 
1,920,216 

880,278 
47I;I29 
272,695 

"507,154'»'..''-.,, 
' l,6'7"9,890 

' 293;897 . 
397,983 

2,443 
4,718,370 
4,818,232 

546,131 
1,543,294 

' 316,688 
336,701 

5,651,198 
3,068,901 

39,754 
14,420,839 
8,408,649 
5,900,380.. 

892,592 
837,566 
709.835 

1.144 
3.740,561 

'4,458,255-, 
2,829,679 
8,900,259 

12,732,352 
17,282,074 

1,538,262 

Gross Amoun 

Land and 
Improvements 

825,673 
2,583,667^; 
2,583,216 

-': '1,435,301' 
1,457,286 
1,445,807 
1.570,863 

561.904 
125,087 

2,514,519 
1,022,081 

347.892 
1.689,726 
1,032,507 

516,920 
395,356 
151,238 
384,235 
198,205 

1,934,438 
332,317 

:>,. , ;- .972,2328^' 
203,247 
"263,247 - . 
203,247' 

lil57,049. . 
392,138 
359,933 
164,413 
310,178 

2,009,136 
659,455 

29,443 
489,941 
644,384 
408,729 
310,854 
693,203 
256,203 
223,695 
325,303 

,:485,r66"> 
474,3'(50 

f - • "552,455:. . 
404,516 

• ' 454,056 ' 
615,038 
221,947 
720,100 

. 68-7,898 . ' 
452,263 

91,599 
262,210 
486,598 
700,503 
334,772 
364,165 

1,794,162 
1,456,084 
1,072,797 
2,679,643 

8IO,-743 
1,280,662 
1,233,800 

399,988 
335,061 
372,494 
853,063 

1,053,337 
4,195,047 ,.; 

-

It Carried at End of Period 

Bulldlne and 
Improvements 

2,103,930 
17.999.912 
19.959.601 " 
6.472,287 •' 
7,189,688' 

, 8,137,144 
5,510,023 
2,041,305 

45,947.896 
32.118.759 

7.056.006 
12.971.730 
7,999,640 

11,497,732 
6,348,890 
4,562,964 
1,771,215 
4,096,886 
2,438,013 

, J - ;l 1,436,943 
4,153,354 

::• 4,137,816;. 
• 937,202 ' 

l,2i'4,495" 
851,489 

• "4,929,016 
1,692,759 
1,532,657 

807,714 
1,546,507 

15,481,606 
4,836,635 

521,605 
3,982,783 
4,260,559 
3,501,018 
2,847,233 
6,388,878 
4,196,925 

. 3,560,651 
3,265,835 
4,036,340 
3,751,341 . 

: •;5,291,829'" 
4.047,077 

'3.023.639 
4.908.255 
1,013,531 
4,703,930 
4,806,995 
3,838,011 
1,543,171 
2,427,312 
4,419,803 
5,645,340 
3,001,012 
3,303,879 

14,059,139 
8,195,037 
6,451,195 
6,521,484 
8,109,253 

12,758,301 
13,609,469 
3,695,477 
4,429,015 
2,817,679 
9,002,259 

12,486,675 
.i'i-."13.681,551 

1,538,262 

Total 
12/31/2006 

2,929,503 
20,583,579 
22,542,817" 

-•*7,907,588 
8,646,973 
9,582,951 
7,080,886 
2,603,209 

46,072,983 
34,533,278 

8,078,087 
13,319,622 
9,689,366 

12,530,239 
5,865,809 
4,958,330 
1,922,453 
4,481,121 
2,636,218 

13,371,380 
4,485,671 

: 5,ii6,64i 
1,140.449 

"1,417,743 
1,054,737 
'6;086,066 ' 
2,084,897 
1,892,590 

972,127 
1,856,584 

17,490.742 
5.496.091 

551,048 
4,472,724 
4,904,943 
3,909,747 
3,158,087 
7,082,081 
4,453,128 
3,784,347 
3,591,138 
'4;S22,505 
4,225,701 

'5 ,944,284 
4,451,693 

- 3,477,695 
5,523,293 
1.235,478 
5,424,030 

,5,494,893 
4,290,274 
1,734,770 
2,689,523 
4,906,401 
6,345,842 
3,335,784 
3,668,044 

15,853,301 
9,651,121 

. 7,523,992 
8,601,127 
8,919,996 

14,038,963 
14,843:268 
4,095,464 
4,764,076 
3,190,173 

• 9,855,322 
13,540,012 
I7,876,598.i 
1,538,262 

Accumulated 
Depreciation 

12/31/06 

104,125 
-'if''; 791,297 

- 892,725 
67,921;; 

-
-
-357,110 

12,300,012 
5,127,052 

573,955 
57,493 

1,617,933 
2,838,418 
1,853,696 
1,357,055 

605,963 
1,151.892 

669.548 
; 2;695.622 

931.060 
' 987,730 

283,351 
301,897 
204,419 

' r;i55,558 
403,837 
356,011 
184,683 
319,660 . 

4,505,494 
1,436,892 

122,714 
1,217,321 
1,393,734 

984,143 
758,190 

-1,911,966 
1,163,759 

546,076 
1,282,851 
1,177,795 
1,087,254 
1,738,991'.-
l,-760,93'5 

958:3(56. 
1,459,049 

325,610 
1,653,017 
1.265.045 
1.127,629 

445,236 
800,917 

1,203,497 
1,630,865 
1,026,669 

728.169 
2.428,731 
1,230.590 

923.936 
257,425 

• 304,103 
181,763 
158,254 
996,239 
903,045 
506,475 

' 1,360,828 
2,529,890 

2,078 
28,999 

Date of 
Construction 

or 
Acquisition 

2005 

iSioos' 
2005 

•'• 2005. ' • 
2006' 

'2066; 
2006 
1985' 
1997 
1999 
2003 
2004 
1994 
1985 
1983 
1985 
1985 
1997 
1978 
1995 
1998 
;i'9'57 
l990 

' ' ; 1990 , 
1990 

. 1986 ' ' 
1985 
1984 
1984 
1965 
1985 
1989 
1935 
1989 
1990 
1990 
1973 
1975 
1975 
1978 
1979 

"<;i981 
1982 

<,;, 1985 ' 
1985 
1987;. . 
1988 
1988' ' 
1996 

.',.1997 
1978 

. 1975 
1989 
1989 
1998 
1999 
1988 

.2000 
2001 
2002 
2005 
2005 . 
2005 

. 2006 
1997 

. ' 1999 
2601 
2000 • 
2001 
2005-. 
2005 

Depreciable 
life 

(vears) 

40 yrs. 
. 4 0 yrs. 

"46 yrs. 
' 40 yrs.:; 

40 yrs. 
40 yrs. I 
40 yrs. 
40)TS. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs... 
.''.o. yr.s-

: 46'yfs. 
40 yrs. 

.:. '̂ .6 y s . 
46 yrs. 
W.yn. • 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 

' "40yr j ; 
40 yrs. 
40 yrs.' 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 

. 40 yrs. 
40 yrs. 
40 yrs: 
40 yrs. 
40 yrs. 
40 yrs. 

. 4.6 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 



LIBERTY PROPERTY LIMITED PARTNERSHIP 
REAL ESTATE AND ACCUMULATED DEPRECIATION 

AS OF DECEMBER 31, 2006 

Proiect 
OPERATING PROPERTIES 
8501 Easi'Raint^^e Drive £;,.-.: 
26911-26957 Northwestem Highway 
6950 Harbor View'Blvd ''-'• 
13550 NW8lh Street 
13630 NW 8th Street ' ;;' " 
1301 Intemational Parkway 
5501-5519 Pioneer Park Boulevard 
5690-5694 Crenshaw Street 
3102,3104,3110 Cherry Palm Drive 
8401-8408 Benjamin Road 
3501 Riga Boulevard 
111 Kelsey Lane 

Location 

Scotisdale, AZ 
Souijifield, MI 

.Sufirolk.VA . 
Sunrise. FL 
Sunrise, FL . 
Sunrise, FL 
Tampa. FL 
Tampa. FL 
Tampa. FL 
Tampa. FL 
Tampa. FL 
Tampa. FL 

7930, 8010-20 Woodland Center Boulevard Tampa. FL 
7920 Woodland Center Boulevard 
8154-8198 Woodland Center Boulevard 
8112-42 Woodland Center Boulevard 
8212 Woodland Center Boulevard . 
131 Kelsey Lane 
7724 Woodland Center Boulevard . 
7802-50 Woodland Center Boulevard 
7852-98 Woodland Ceiiter Bgulevard . 
8921 Brittany Way 
5250 Eagle Trail Drive ' : . . . , ; .-„-. 
7725 Woodlanii Cenler Boulevard 
8001 Woodliind CenlerBoulevard;, i ; 
4630 Woodland Corporate Boulevard 
701-725 South US Hwy 3 0 1 , . ; 
4502 Woodland Corporate Boulevard 
9001-9015 Brittany Way . :.; 
4508 Woodland Corporate Boulevard 
7622 Bald Cypress Place 
901-933 US Highway 301 South 
4503 Woodland Corporate Boulevard 
4505 Woodland Corporate Boulevard 
4511 Woodland Coiporate Boulevard 
7621 Bald Cypress Place (BIdg N) 
4520 Seedling Circle 
501 US Highway 301 South 
9002-9036 Brirtany Way 
8900-34 Brittany Was 
200-34 Kelsey Lane 
8725 Henderson Road 
8735 Henderson R;6ad 
8705 Henderson Road 
8715'HcndersonRoad ,. . . . " 
8745 Henderson Road 
7851-7861 Woodland Center Blvd 
1334 Maplelawn Road 
3432 Holland Road 
2809 South Lynnhaven Road 
200 Golden Oak Court 
208 Golden Oak Court 
484 Viking Drive 
629 Phoenix Drive 
5700 Cleveland Street 
1457 Miller Store Road 
11020 West Plaiik Court 
825 Duportail Road 
1500 Liberty Ridge 
1200 Liberty Ridge Drive 
11300-90 West Theodore Trecker Way 
11548 West Theodore Trecker Way 
11420 West Theodore Trecker Way 
400-500 Brandywine Parkway 
500 Brandywine Parkway '; 
905 Airport Road 
Liberty Square Retail Blocks 
3512 La Grange Parkway 
7805;Hudson Road 
Subtotal Operating Real Estate 

Tampa, FL 
Tampa, FL 
Tampa. FL 
Tampa.FL 
Tampa, FL 
Tampa, FL, . 
Tampa, FL 

.. Tampa, FL ;,.. . .'. ' 
Tampa, FL 
Tampa, FL: , ; : . , 
Tampa, FL 
Tampa, FL :̂;;̂ = 
Tampa, FL 
Tampa, FL. 
Tampa, FL 
Tampa,;FL'. 
Tampa, FL 
Tampa, FL 
Tampa, FL 
Tampa, FL 
Tampa, FL 
Tampa, FL 
Tampa, FL 
Tampa, FL 
Tampa, FL 
Tampa, FL 
Tampa, FL 

. Tampa, FL 
Tampa, FL 
tampo, FL 1'' 
Tampa, FL 
Tampa.FL : ' 
Tampa, FL 
Tampa, FL 
Troy, Ml 
Virginia Beach, VA 
Virginia Beach, VA 
Virginia Beach, VA 
Virginia Beach, VA 
Virginia Beach, VA 
Virginia Beach, VA 
Virginia Beach, VA 
Virginia Beach, VA 
Wauwalosa, Wl 
Wayne, PA 
Wayne, PA 
Wayne, PA 
West Allis, WI . 
West Allis, Wl. 

•West/>illis,.WI 
West Oiester. PA 

. West Chester, PA 
West Chester, PA 
West Mailing, UK 
Williamsburg, VA 

,;. Woodbury, MN 
S 

Initla 

Encumbrances Land 

; . ; / - . ; ""4,076,412 
7,799,515 

929,844 
- • 558,223 
- 659,797 

5,10O,r62 
152,000 
181,923 
503,767 
789,651 
617,289 
359,540 

• 1,408,478 
1,382,648 

• 399,088 
• 513,263 
• 820,882 

511,463 
- ' : ' 235,893 . 

357,364 
..'-•"•;• ^'357;364 : 

224,369 
- '̂  952,860'. 

553,335 
-'.;«, 350,406 

943,169 
: -" 419,683.:; 

-
:' - 209,841 

498,598 

- - - 500,391 

-
-
-

- ' 854,797 
898,884 
492,320; 
537,194 

. ' - 330,097 « 
3,171,906 

- . 3,170,247 1-
4,309,467 

- . 3,348,258 ., 
2,053,105 

- 549,043; 
124.296 • 
173.527 
953.590 

- . 1,116,693. 
965,177 
891,753 '• 
371,694 
700,112 

1,587,598 473,689 
464,246. 

5,536,619 
. - 8,287,555.1; 

6,215,667 
560,555 

• 660,068 
.. • . . - ' ' 348.145: 

- ' 845.846 
. " ' ; • - ' 6i54.899l' 

1,715.000 
r- .." 559,590" 

--:-.'- 1,279,834 i' 

ICost 

Bulldlnt! 

- i t ' ! " • 
66,268,817 

£:;:. ..r:. 2,171,930 
! : ' . 2,596,275 

24,219.956 
1. 1.613,000 

1,812,496 
•' 2,787,585 

4,454,548 
. 3,048,379 

1,461,850 
5,247,246 
2,445,444 
2,868,834 
3,230,239 

: . 2,322,720 

-
•^:-;^ i ' 

_ ;' .'^~;y 2 
. "),663,882 
' ' • ' • ^ . ' . . • ; . 

-
:- :̂ - -.. - _ . 

'-" 
,' ' -

-
; . - ' :, 

-
' 

-
-
-
-42,131 

-
-
-

- ' 19,126,156 
18;749,8-73'' 
23,6''88,189 
I8;325,427 
11,158,441 
2,242,204 
1,122,802 

790,515 
6,142,742 

'6,770,480 
6,728,717 
3,607,890 
2,108,097 
9,592,721 
2,663,045 
3,230,511 

15,179,213 

-
-i;591,678 

4,640,578 
' . 2,057,483 

6,809,025 
5,352,410 
5,185,000 

. 5,113,902 

-
. i-

Cottf 
Capiullzed 
Subsequent 

to 

..27,576,974'-
8,771,128 
6,197,285 

99,234 
772,671 

1,254,535 
637,115 
217,470 

1,948.416 
1.974.397 

454,271 
934,298 
911,481 

(276,435) 
441,572 
662,940 

,.:. 14.210' 
4.455,291 

. 2,285,235 
2,711,761 

. 2,708,532: 
965,576 

3,S8r,057"" 
3,351,584 

;:• 2,488,771 
12,592,708 
3,817,508 
4,005,900 
r,575,906 
3.057,752 
1,305,584 
4,032,028 
3,454,328 
3,110,391 
2,840,466 
1,482,613 
2,721,233 
3,499,853 
3,964,055 
4,248,195 
3,623,609' 

(3,957) 
(18,416) 
21,765 

. .. (4,177) 
11,901 
95,559 
54,070 
2,462 

1,100,609 
1,126,390 
1,129,993 

553,685 
243,169 

1,917,901 
603,352 

(519,943) 
1,061,808 

31,280,987 
8,829,577 

: 630,627 
44,656 
27,202 

453,832 
' . 842,826 

1,429,527 
5,761.846 
5.687,985 

I0,33'7:053. 

Gross Amount Carried at End of Period 

Land and 
Improvements 

4,115,137 
7,799,515 

•794,848 
558,251 
559,825 

5.100,791 
262,415 
181,923 
982,207 
759,789 
617,289 
359,540 

1,408,478 
1,082,648 

399,088 
513,263 
820,882 
559,527 
'235,894 ; 
506.949 

".'566.949 • 
254.493 
952.860"^ 
771.501 
438,061 

1,560,099 
'661,680 
1,071,535 

364,514. 
556,887 
300,000 
840,314 
619,913 
716,594 
686,594 
447,498 
854,797 
900,508 
899,284 
978,019 
933,362 

3,167,787 
:3.166,136 
4,303,870 
3,343,9lO 
2,050,439 

548,905 
124,300 
173,527 
953,590 

1,115,593' 
965,177 
891,753 
371,694 
700,554 
474,746 
454,246 

5,539,281 
11,636,499 
5,223,660 

. 565,972 
663,766 
.350,008 
845,846 

. " 664,899 ' 
1,735,012 

" 1,408,957 , 
887,234 

• 1,385,739 

Bulldlne and 
Improvements 

: .:27,538,249 
"75,039,945 

'": (5,332,282 
2,271,136 
3,368,917 

25,483,861 
2,149,700 
2,029,967 
4,257,551 
6,448,907 
3,502,650 
2,396,148 
6,158,727 ' 
2,469,008 
3,310,406 
3,893,180 

. 2,336,931 
4,407,227 

.',' 2,285,234 
2,562,177 

• • 2,558,947 
1,999,334 
3,581,057 
3,133,418 

• 2,401,117 
11,975,778 
3,575,511 
2,934,365 
1,421,234 
2,999,463 
1,005,584 
3,692,105 
2,834,415 
2,393,797 
2,153,872 
1,035,115 
2,763,364 
3,498,229 
3,557,092 
3,807,371 
3,619,744. 

19.126.318 
18.735.573 
23.715.550 
18,325.599 
11.173.008 
2.337.961 
1.176.868 

792.977 
7.243,352 
7.896,870 
7,858,710 
4,151,575 
2,351,266 

11,510.169 
3.265.341 
2.710.568' 

17.238.360 
27.932.043 

9.821.584 
. 2.216.897 

4.681.537 
2,082,824 
7,262,857 
6,195,235 
6,594,515 

10,026,381 
4,800,752 

10,231,149 

Total 
12/31/2006 

31,6531386' 
82,839,4"60 
7,12-ii;i29 
2,829,387" 
4;628;742 

30,584,653 
2,412,115 
2,211,890 
5,239,768 
7,218,696 
4,119.939 
2.755.688 
7,567,205 
3,551,656 
3,769,494 
4,406,442 
3,l5"-i',813 
4,966,754 
2,521,128 , 
3,069,125 

-3,6i55,896"„ 
2,253,827 

:.'4;5'33,916 
3,904,919 
2,839;I78, 

13,535,877 
4,237;i91 
4,005,900 

' .1,785,748 
3,556,350 

' 1:305,584 
4,532,419 
3,454,328 
3,110,391 
2,840,455" 
1,482,613 
3;6l8,li51 
4,398.737 
4,456,375 
4,785,389 
3,953,166 

22,294,105 
21,901;763 
28,019,421 
21.'669,509 
13,223,447 
2,886,806 , 
1,301,158 

955,504 
8,195,941 
9,013,562 
8,823,888 
5,053,327 
2,722,960 

12,210,734 
3,740,086 
3,174,814 . 

22,777,641 
;,-39,568.542 •.. 

15,045,244 
2,722,8-70 
5,345,302 
2,432,831 
8,108,703 
6,860,135 • 
8,329,527 

11,435,338 
5,687,985 

fl ,615,887 

Accumulated t 
Deprecladon 

12/31/06 

459,726' 
18,543,965' 

96,284. 
624,170 
883,4'43 

-
605,515 
598,290 

1,234,238 
2,203,217 
1,026,027 

729,735 
1,571,637 

607,836 
967,807 
889,518 

.563,815 
1,699,463 

""; 511,3831, 
1,019,925 

;.. ' 965,711 
446,634 
739,406 
637,170 
517,144 ; 

2,279,782 
1,130,146 

52"8,300 
. 334,370 

573,747 
171,340 
978,648 
414,660 
528,279 
386,162 
121.194 
185.881 
251,909 
343,327 

14,913 
90,303 " 

162,502 
, 160.241' 

299.401 
- 133,957 

95,859 
17,050 

275,534 
234,111 

1,822,981 
2,005,654 
2,052,497 
1,028,787 

559,043 
3;0O8,461 

285,752 
533,083 

2.848,284 
, 4,177,639 

2,393,281 
48,651 

. 181,966 
. ' 80,727' 

1,742,042 
1,575,945 
2,301,424 

346,459 
284,122 

l;940,76l 
92,401,473 $608,137,732 $1,753,051,027 $2,030,983,132 $666,588,392 $3,735,583,499 $4,402,171,891 $786,778,264 

Date of 
Construction 

or 
Acquisition 

2005 
1985 
2604 
1991 
1991 
2006 
1981 ' 
1979 
1986 
1986 
1987 
1990 
1990 
1997 
1988 
1995 
l99"6 
1985 

'-'1998 
1999 
1999 
1998 
1998 
1999 
1999 
2000 
2000 
1999 
2000 
2000 
2000 
2001 
2002 
2002 
2002 
2001 
2003 
2004 
2004 
2005 
2005 
2006 
2006 
26O6 
2006 
2006 
2006 
1983 
1989 
1987 
1988 
1989 
1987 
1996 
1989 
2003 
1985 
1979 
2002 
2001 
2005 . 
2005 
2005 
1988 
1988 
1988 
2006 
2003 
2002 

Depreciable 
life 

(years) 

40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40yr5; 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yr^; 
40 yrs. 
40 yrs. 
40 yrs. 

-.40yre. , 
40 yrs. 
40 yrs.-
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs.; 
40 yrs. 
.40 yrs. . 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs.' 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs.' 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. . 
40 yrs. 
40 yrs.. 
40 yrs. 
40 yrs." 
46 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 

.40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 

' 40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
40yr's. 



LIBERTY PROPERTY LIMITED PARTNERSHIP 
REAL ESTATE AND ACCUMULATED DEPRECIATION 

AS OF DECEMBER 31, 2006 

Proiect 
DEVELOPMENT PROPERTIES 
8400 Industrial Boulevarti 
3500 High Point Boulevard 
3450 High Point Boulevard . ' 
5705 Old Shakopee Road 
8201 Industrial Boulevard: .' 
6220 Old Dobbin Lane 
7625 Smetana Lane •--.-.; 
7351 Coca Cola Drive 
1100 Virginia Drive ' " ' ' ' • 
1 Independence Pointe 
45 Brookileid Oaks Drive 
116 Pleasant Ridge Road 
1317 Executive Boulevard 
500 Industrial Drive 
1498 Eagle Hill Drive 
4475 Premier Drive 
7 Walnut Grove Drive 
1646 Rankin Road 
330 Fellowship Road » 
6923 Lee Visa Boulevard 
851 Gills Drive ": 
950 Gills Drive 
1000 Gills Drive ..;-^T 
17th & JFK Tower 
3900 WesteiTc Parkway:. 
Renaissance Bivd & Hwy 20 
BridgewaV'III Land 
910-926 (ihad Lane 
l50-r82:KelseyLane 
3701 Corporate Parkway 
42 Kings Hill Avenue 
1 Kings Hill Aveune 
777 Township Line Road _.. ;;^:.\'; 
Subtotal Development in Progress 

Location ' Encuml 

Allentown,"PA'|: . $ ': 
Bethlehem, PA' 
Bethlehem, pX|f :,;.;; ;i 
Bloomington, N1N 
Breinigsville; P A ; . 
Columbisi MD; 

iEdeii Prairie, MN 
Elkridge, MD ' 
Fort Washington. PA 
Greenville, SCi 
Greenville, SCJI 
Greenville, SC 
Hampton, VA ij; 
Harrisburg, PA 
High Point, NCt 
High Point, NC 

;. Horsha'm, PA : . '•'', 
Houston, TX 
Mount Laurel.iNJ.".; 
Orlando, FL 

.Orlarldo, FL jj! 
Orlando, FL 

'SOrlan'do, FL '|! 
Philadelphia, PA 
Richmond, VA; .. , ' 
Snirtevant, Wl 

Sunbik;vA'l|r 
Tampa, FL 

;;.Tatripa, F L ' iJ!,. 
Upper Saucon,;PA 

.;• West'Malling, UK ;' 
West Mailing, UK 

-Virdley.PA ' ; ' . - . . 

$ 

Initial Cost 

irances Land Bulldlne 

- $ 6,883,389 $ -
289,529 

- ;303,197 
2,113,223 
2,138,635 1 
3,865,848 
4,500,641 
1,897,044 

22,612,437 
932,484 
818,114 

1.547,811 
1,650,423 
7,743,800 

94,274 
748,693 

2,63l;696' 
329,961 

- 3,730.576" ' -
903.701 

- •- ' 267.313 - ; 
356.418 
333.873 

22,430,038 
- .:-'::392,i84 

2,484,450 
- : 904,052 

201,771 
403,541 

1,078,674 
- . • • - -

_ _ 
- . • : ' ; . 3,436,013 
- $98,023,798 $ 

Costs 
Capitalized 
Subiequent 

to 
Acquisition 

$ 25,444,359 
2,143,128 
l;897;360 
1,409,514 

887,1519 
3,117,313 
1,416,645 
4,722,406 

18,251,084 
4,353,295 
3,151,403 
2,740,234 
5,221,412 

24,665,626 
5,688,012 
3,500,826 
9,130,339 
4,049,825 
3,786,447 
2,132,401 

• 305,523 
259,750 
269,171 

235,533,846 
10,177,825. 
8,512,025 
6,717,091 
1,986,093 
3,211,780 
8,445,567 

19,876,271 
5,746,898 

. :i6,636,157 
$440,497,248 

Land and 

$ 
-

;'".;- , -
_ 

- • . . " -

-
-
-
-
-
-
-
-
-
-
-
-
-

. • ; -

-
-
-
-
-

' 

" 
-
-

' 
-

• • - -

S 

Gross Amount Carried a( End of Period 

Bulldlne ind 
Improvement 

''- $ - 32,327,747 $ 
2,432,657 
2,200,557' 
3,522,737 
3,0215,254 
6,983,151 
5,917,287-
6,619,450 

40,863,52i 
5,285.780 
3,969,517 
4,288,045 
6,871,835 

32,409,425 
5,782,285 
4,349,519 

.• . 11,762,035 
4,379,785 

. , :. 7,517,017 
3,036,102 

572,836 
626,167 
603.044 

258,963,884 
;., . 10,570,009 

10,996,476 
7.621,143 
2.187.864 
:3;6I5,322 
9.524,241 

: 19,876,271 
5,745.898 

14.072.170'. 
$ 538.521.045 $ 

Accumulated 
Total Depreciation 

12/31/2006 12/31/06 

32,327:747 $ 
2,432,657 
2,260;557 

..- 3,522,737 
3,026,254 .' -
6,983,161 

: -5,917,287 
6,619,450 

-40,863,521 " i " 
5,285,780 
3,969,517 
4,288,045 

.6,871,836 
32.409,426 
5,782,285 
4,349,519 

11,762,035 . 
4,379,785 
7,517,017 
3,035,102 

572,836 
626,157 

.. 603,044 
258,963,884 
• 10,570,009 
10,996,476 
7,621,143 ' • ' . -
2,187,854 
3,515,322 . 
9,524,241 

.19,876,271 V 
5,746,898 

14,072,170 
538,521.045 $ 

Date of 
Construction 

or 
Acquisition 

' 2005 
2006 
2006 
2001 
2006 
2006 

; 2006 
2005 

: 2006 "' 
2006 
2006 
2006 
2006 
2005 
2005 
2006 
2006 
2005 
2006 
2006 
2005 
2006 
2006 
2005 

. 2665 
2006 

. 2006 
2006 
2006 . 
2005 

'••• "2005 
2006 
2005 

Depreciable 
life 

(years) 

N/A 
" N/A 

N/A . -
N/A 
N/A .. 

. N/A 
N/A ,-
N/A 
N/A- .'• 
N/A 
N/A ' 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A ' 
N/A 

. 'hi/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A:. . 
N/A 
N/A 
N/A 
N/A 



LIBERTY PROPERTY LIMITED PARTNERSHIP 
REAL ESTATE AND ACCUMULATED DEPRECIATION 

AS OF DECEMBER 31, 2006 

Proiect 
LAND HELD FOR DEVELOP.MENT 
Ferryman Road Land 
LVCC Phase 2 Land 
Lehigh Valley, Corporate Center Land 
Boca Colannade Yamato Road 
95 Kriner Road 
Battlefield Coip Ctr, Parcel 14 
Rivers' Bend Land .. 
501 Hewlett Packard Way 
Pleasant Ridge Road Land 
Southchase Business Park Land 
Hunters Green Land 
Lakefronl Plaza 11 Land 
Patapsco Valley Business Center 
Mendenhall Land 
Piedmond Centre Land 
Horsham Business Center Land 
Commonwealth Coiporate Center Land 
Central Green Land 
Fallbrtok Drive Land 
Windfem Drive Land 
Noxeli Land 
Liberty Business Park Land 
7024 AC Skinner Parkway 
Belfort Road 
Butler Plaza Land 
Salisbury Road Land 
Skinner Liind Parcel B 
Kent County, UK 
Boulders Business Cenler Land 
Mill Run Land 
Commodore Business Park 
Quarry Ridge Land 
Park Place South Land 
Monarch Towne Center Land 
South 27th Street Land ; 
Maitland Summit Park Land 
Beachline Industrial Park Land 
JFK & Arch Parking Lots/Land (West) 
4775 League Island Boulevard 
Eastport VII 
Eastport Vlll 
Eastport IX 
Wcslerre Land 
Romulus Land 
Woodlands Cenler Land 
Northsight Lanti (LPLP) ' 
Bridgeway 11 Land 
Suffolk Land 
6119 W. Linebaugh Avenue 
Tampa Triangle Land 
4631 Woodland Corporate Blvd Land 
Big Beaver Airport Land 
Subtolal.Land Held for Development 

Total All Properties 

-

Location 

Aberdeen, MD 
Bethlehem, PA 
Bethlehem';'PA 
Boca Raton, FL 
Chamber'sburg, PA 
Chesapeake, VA 
Chesterfield, VA 
Chesterlield, VA 
Greeiisboro, NC • 
Greenville, SC 

. Hagerstown, MD . 
Hampton, VA 
Hanover, MD 
High Point, NC 
High Point,'NC 
Horsham, PA 
Horshani; PA 
Houston, TX 
Houston, t x 
Houston, TX 
Hunt Valley, MD 
Jacksonville, FL 
Jacksonville, FL 
Jacksonville, FL 
Jacksonville, FL 
Jacksonville, FL 
Jacksonville, FL.; -
Kent County, IJK 

. Lehigh, PA... ' 
Lehigh, PA 
Logan, NJ2 
Malvem, PA 
Milwaukee, Wl 
Mirarar, FL 
Oak Creek, Wl 
Orlando, FL 
Orlando, FL 
Philadelphia, PA 
Philadelphia; PA 
Richmond, VA 
Richmond, VA 
Richmond, VA 
Richmond, VA 
Romulus, Ml 
Sandston, VA 
Scoltsdale, AZ 
Suffolk, VA 
Suffolk, VA 
Tampa, FL 
Tampa, FL 
Tampa, FL .:"; 
Troy, Ml 

Initial Cost 

Encumbrances Land Bulldlne 

$ . - S 12,046,"811 $ 
3,148,780 

265,842. 
3,549,792 

. - 8,662,788 .: 
1,532,779 
1,695,415 . 

165,042 
828,289 :. ' . 

1,359,712 
8,942,141 i 

157,601 132,785 
- .. 2,402,322 • , i, 

1,910,135 
866,380 

80,800 
.; • :; ' - . 3,047,683 ' 

481,229 
, . • - ' 1,"996,270 - ' • ' 

1,222,065 
- ' 2,166,068 

448,097 
458,643 
468,643 

1,363,-792; 
880,828 

2,306,191 :.'. ' ' 

-
' " : - 'V . i'5,243,i07- . ! ; ' ; 

2.882.221 
v:.:" • -"- . ' i.458.oi9;'*i^'i;' 

8,398,708 
:" - 2,362.904"' ' V 

- 12,327,714 
1,594,760 
4,388,905 
1,103,606 
4,700,222 

396,833 
787,091 
379,836 
209,856 
738,090 
788,338 

• 928,555 
7,247,107 

678,039 
2,713,494 

- ' 175,886 
- 10,448,263 

1,752,917 ' . • ' / . ' . • ; 

3,176,411 
$ ' .157,501 $147:364.204 $ K V 

Costs 
Capitalized 
Subsequent 

to 
Acquisition 

- $ . 91 ,099 .$ -
1,117,583 $ -

- . $ 0 
1,103,719 $ -
7,761,134 $ -

6.634 $ -
3.060,359 $ 6 ; 

484,965 $ -
- - V- - $(0j 

688,157 $ -
- ::• ,246,486 $ -

92,936 $ -
- .: 1,118,795"$-

5,028,104 $ -
. - . 526,614 $ -

455 $ -
19,263 $ ' -" 
10,440 $ -

- ' 15,915 $ -
4,317 S -

•830 ,242;$-
90,019 $ -

356,309 $ -
109.850 $ -

1,706,463 $ -
699,651 $ -

1,I02;674 $ -
7,598,943 $ -

- !»2,560,386 $ -
49,691 $ -

- " i f f - ' - $(0) 
1,894,356 $ -

. - " ; r : 1,384,531 $ -

- $ -
.97,911 $ -
33,427 $ -

,215,454 $ -
-2,941,184 5 -

900,027 $ -
844,001 $ -

6,187 $ -
5,096 $ -

902,239 $ -
733,216 $ -
290,438 $ -

1,130,879 $ -
1,703,485 $ -

79,375 $ -
- • -22^20 $ -

28,881 $ -
.152,856 $•-

(2.079.253)$-
- $ :47.957.8I3 

$ 92.559,074 $853,525,734 $1,763,051,027 $2,519,448,192 

Gross Amount Carried at End of Period 

Land and 
Improvements 1 

$ 12,137,910 $ 
4,256,363 

255,842 
4,753,511 

15,423,922 
1.539.413 

. 4,755,773 . 
550,007 
828,289 

2,057,869 
9,188,627 

225,721 
3:521,117 
6,938,239 
1,392,994 

81,255 
3,066,946 

491,669 
2,006,186 
1,226,382 
2,996,310 

538,115 
824,952 
578,493 

3,010.255 
1,580,479 
3,408,865 
7,698,943 

17,903,493 
2,931,911 

;;|.,458,019;i-" 
10,293,063 
-:"3,747,43'5. 
12,327,714 

1,692,671 
4,422,332 
1,319,051 
7,641,405 
1,296,850 
1,631.092 

386,023 
214.952 

1,640,329 
1,521,554 
1,218,993 
8,377,985 
2,381,525 
2,792,869 

198,205 
10,477,143 

1,905,773 ; 
1,097,158 

$195,332,017^$. 

Accumulated ( 
Bulldlne and Total Depreciation 
ImprovemenU 12/31/2006 12/31/06 

- $ 12,137,910$ ' -
" 4,266,363 

265,8.42i;r:. 
4,753,511 

16,423,922 % 
1.539.413 
4,755,773 -- ' -

650.007 
- . .;-;'828,289 . . ; . : . 

2,057,869 
- ; 9,188,627;;" ' 

225,721 
- . 3:521,117,'.;;, . 

6,938,239 
1,392,994?'; 

81,255 
3,066,945- . - . 

491,669 
2,606;r86 -
1.226.382 
2.996.310. 

538,116 
824,952" 
578,493 

- . 3,010,255 
1,580,479 

. 3,408,865' . ' i' -
7,698,943 

:•" - 1-7,903,493 ' ' -
2,931,911 

: ' • - ' . 'y" 1 ,458,0I9J '£ ; ' - ; 
10,293,063 

- - ' • • 3,747,435- '• '^• 
12,327,714 
1,692,671 
4,422,332 
1,319,061 • • 
7,641,406 
1,296,866 
1,631,092 

385,023 
214,952 

.1,640,329 
1,521,554 
1,218,993 
8,377,985 
2,381,525 , " 
2,792,869 

. 198.205'li^.-• ." T, 
10,477,143 

"" - - 1,905,773 " ' ' - : 
- ' 1,097,158 

. - - - S M95,332,0I7$ "SK-.-

$861,920,408 $4,274,104,545 $5,136,024,953 $786,778,264 

Date of 
Construction 

or 
Acquisition 

2005 
1998 

'1987 
1998 
2006 
2006 
1995 
1996 

- 26O6' 
1998 

;2006 
2001 
2004 
1995 
2006 
2005 
2005 
2001 
2006 
2006 
2001 
1995 
1995 
1998 
1998 
2000 
2005 
2006 
2004 
2005 

. 1 9 9 5 
2001 

: 1999 
2005 
2006 
2005 
2006 
2000 
2006 
1997 
1997 
1997 
2003 
1998 
1996 
2005 
2005 
2006 

' 2000 
2006 
2006 
1999 

Depreciable 
life 

(years) 

N/A 
N/A 

,N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 
N/A 

Denotes property is collateraJized under mortgages with American General, USG Annuity and Life, Metropolitan Life and LaSalle Bank totaling S93.4 million. 
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SCHEDULE III 

LIBERTY PROPERTY LIMITED PARTNERSHIP 
REAL ESTATE AND ACCUMULATED DEPRECIATION 

(In thousands) 

A summary of activity for real estate and accumulated depreciation is as follows with related amounts that reflect discontinued operations as of September 30, 2007: 

REAL ESTATE: 
Balance al beginning ofycur 

Addilions 
Dispusilion ofpropcrty 

Balance al cndnrycar • • ,;l,.i^ ; 

ACCUMULATED DEPRECIATION: 
Balance al bcgiiiiiin'g'oryear 

Dcpreciaiion cupense 
Disposition ofproperiy 

', -.y-^f^ 

VKAR ENDED DECE.MBEH 31. 

4,680,178 
" 823,880 
(368.034) 

121.778 
''(50.983) 

Balance a :nd ufyci 

s 

$ • ' . ' 

s 

s 

4,332.444 

6S3.167 

(305.433) 

.•4,680,178 

664,652 

120,496 

;?i(69;i63) 

715,983 

S 

s • 

$ 

i 

2004 

3.971,470 

'409.125 

(48,151) 

4,332.444'* 

S6i;i98 

111,654 

:(8,20O) 

664,652 



PART IV 

ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES 

The following consolidated financial statements of Liberty Property Trust and Liberty Property Limited Partnership are included in Item 8. 

1. REPORTS OF ERNST & YOUNG LLP, INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM AND CONSOLIDATED FINANCIAL STATEMENTS 

Report of Independent Registered Public Accounting Firm — Liberty Property Trust 

Financial Statements — Libetty Property Trust 

Balance Sheets: 
Liberty Property Trust Consolidated as of December 31, 2006 and 2005 

Statements of Operations: 
Liberty Property Trust Consolidated for the years ended December 31, 2006, 2005, and 2004 

Statements of Shareholders' Equity: 
Liberty Property Trtjsi Consolidated for the years ended December 31, 2006, 2005, and 2004 

Statements of Cash Flows: 

Liberty Property Trust Consolidated for the years ended December 31, 2006, 2005, and 2004 

Notes to Consolidated Financial Statements — Liberty Property Trust 

* Report of Independent.Registered Public Accounting Firm — Liberty Property Limited Partnership 

Financial Statements — Liberty Property Limited Partnership 

Balance Sheets: 
Liberty Property Limited Partnership Consolidated as of December 31. 2006 and 2005 
Statements of Operations: 
Liberty Property Limited Partnership Consolidated for the years ended December 31, 2006, 2005, and 2004 

Statements of Owners' Equity: 
Liberty Property Limited Partnership Consolidated for the years ended December 31, 2006, 2005, and 2004 

Statements of Cash Flows: 
Liberty Property Limited Partnership Consolidated for the years ended December 31, 2006, 2005, and 2004 

Notes to Consolidated Financial Statements — Liberty Property Limited Partnership 

2. FINANCIAL STATEMENT SCHEDULES: 

Schedule 111 — Real Estate and Accumulated Depreciation as of December 31, 2006 for Liberty Property Trust 

All other schedules are omitted because they are either not required or the required information is shown in the financial statements or notes thereto. 

Schedule 111 — Real Estate and Accumulaled Depreciation as of December 31. 2006 for Libeny Property Limited Partnership 

A\\ other schedules are omitted because they are cither not required or the required information is shown in the financial statements or notes thereto. ' 
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Earnings before fixed charges: 
Income before allocation ofminority interest 
and income from investments in unconsolidated 
subsidiaries (1) 
Add: Interest expense -.i.-Vi.̂  

Depreciation expense on cap'd interest 
Amortization of deferred'• ."/^^-'' 

financing costs . . : • . , . 

Earnings before fixed charges 

Fixed charges; '• '?3: 
Interest expense 
Amortization of deferred financing charges 
Capitalized interest 

Fixed charges 

Preferred share distributions 
Preferred unit distributions 

Combined fixed charges 

Ratio of earnings to fixed charges 

Ratio of earnings to combined fixed charges 

EXHIBIT 12 - STATEMENT RE: COMPUTATION OF RATIO 
OF EARNINGS TO FIXED CHARGES 

AND RATIO OF EARNINGS TO COMBINED FIXED CHARGES 

LIBERTY PROPERTY TRUST / LIBERTY PROPERTY LIMITED PARTNERSHIP 
(Amounts in thousands except ratio amounts) 

Year ended Pccfmbcr 31. 

$ 

$ 

$ 

_ 

2006 

168,640 
107,897 

4,437 

4,256 

285,230 

' 107,897 
4,256 

30,837 

2005 

$ 218,471 
107,414 

3,829 

4,359 

$ 334,073 

S 107,414' 
4,359 

17,748 

$ 

$ 

2004 

145,329 
95,334 

3,442 

3,863 

247,968 

95,334 
3,863 

13,242 

$ 

.. 

'$ 

$ • 

2003 

140.877 
.95.285 . 

3.140 

3.638 

242.941 

95,286 
3,979 

10,947 

$ 

s 

_ 

2002 

137,491 
, 88,742 

2,944 

3,579 

232,755 

88,742 
4,015 

16,498 

12,095 

2.36 

112,439 

124,283 S 122,628 

7,242 
11,619 

128,115 

2.13 

(1) Amounts for the years ended December 31, 2006, 2005, 2005, 2003 and 2002 have been reclassified to present properties that have been sold or held for sale as of September 30, 2007. As a result, operations have been 
reclassified to discontinued operations Irom continuing operations for all periods presented. 




